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New Dealers find destruction is 
easier than construction, killing 
easier than curing. 
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Roosevelt is to continue to wage 
war. Aren't work and wages 
more needed? 
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* 


The weather thus far has been 
hotter than the campaign. 
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In Washington it is accounted 

treason to mention the word 

“Taxes.” And with good reason! 
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Leaders claim few oil stocks now 
contain water. 

* 
Father Coughlin badly needs 
some fatherly advice. 
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Capital isn’t feeling capital. 
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A stock market respite was over- 
due. 
* 
If Washington would only create 
comfidence instead of animosity! 
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Republican predictions of 4§ 


Land(on)-slide _ sound improb- 
able, not impossible. 
* 


Leave off the first letter in Spain. 
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Britain, without any Brain Trust, 
is still ahead of us in recover). 
Employment is the best since 
1930. 
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Governor Lehman's stock lus 
not been helped by his Finnegan 
action. 

° . 
The Fall may or may not this 
year prove well-named. 

* 
On the eve of a momentous 
political campaign is no time '0 
climb out on a limb. 
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NEW PERFECTED 
HYDRAULIC BRAKES 


SOLID STEEL 
one-piece TURRET TOP 


IMPROVED GLIDING 
KNEE-ACTION RIDE* 


GENUINE FISHER 
NO DRAFT VENTILATION 


HIGH-COMPRESSION 
VALVE-IN-HEAD ENGINE 


SHOCKPROOF STEERING* 


*Available in Master De Luxe models 
only. Knee-Action, $20 additional. 


GENERAL MOTORS INSTALLMENT 
PLAN—MONTHLY PAYMENTS 
TO SUIT YOUR PURSE 


A GENERAL MOTORS VALUE 
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ROLET 


More for 


Less 






. that’s why America 
is siving such complete cia to 


ate 


FOR ECONOMICAL TRANSPORTATION 


ORE for less! More of all the good things you want in a motor 

car, together with the lowest first cost, lowest operating costs 

and lowest maintenance costs! That’s what you get when you buy a 

Chevrolet, and that’s why America is giving such complete preference 
to this only complete low-priced car! 

It brings you more safety—the positive safety of New Perfected 
Hydraulic Brakes and a Solid Steel one-piece Turret Top—exclusive 
to Chevrolet in the low-price range! 

It brings you more comfort—the luxurious comfort of the Knee- 
Action Gliding Ride*, Genuine Fisher No Draft Ventilation, and 
Shockproof Steering*—also exclusive to this one low-priced car. 

And, most important of all, it brings you more efficient all-round 
performance, due to the greater economy and dependability of its 
High-Compression Valve-in-Head Engine—the same type of engine 
that is used in record-holding airplanes, power boats and racing cars. 

Buy as America is buying. Buy a Chevrolet—the car that gives 
more for less—the only complete low-priced car! 

CHEVROLET MOTOR COMPANY, DETROIT, MICHIGAN 
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A 
TOTAL 
SUMMER 
ECLIPSE 


Here’s a sure prediction about Washington will Sleep Like a 
the weather on George Washing- Kitten and Arrive Fresh as a 
ton’s Railroad during August: Daisy. Witness the phenomena 
Days will be cool—nights, too— yourself the next time you take 
because Chessie is due to eclipse a trip. The ticket agent of any 
Old Sol! Over the entire length railroad can route you on the 
of the Chesapeake and Ohio Lines finest fleet of genuinely air-con- 
her comforting shadow will fall— ditioned trains in the world! In- 
and passengers on The George sist upon it! 


THE GEORGE WASHINGTON e THE SPORTSMAN e THE F. F. V. 


Visit the Chesapeake and Ohio miniature model railroad, the largest in the world, at the Steel Pier, 
Atlantic City—during August and September. 
























CHESAPE KK Em) H10 


Onigpenal rede Gy Sea ty Georyje Washinglon in 1785 


“A.L-L A-B-O-A-R-D The George Washington!” ST. LOUIS—Union Station; CHICAGO—12th Street 
Central Station; INDIANAPOLIS—Union Station; LOUISVILLE—Central Station; CINCINNATI— 
Union Terminal; WASHINGTON—Union Station; PHILADELPHIA—Pennsylvania R.R. Stations; 
NEW YORK—Pennsyivania Station. 
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What Readers Say 


Needed: Business Uplift 


It is apparent that reader Carpenter djs. 
approves the “systematic efforts of the 
present Administration to cultivate class 
hatred” [“What Readers Say,” July 15, 

page 7]. I personally am a Republican, 
but I cannot sincerely feel that Mr. Roose. 
velt’s efforts have been any more incitiye 
to class hatred than the methods employed 
in American business for the past several 
years. 


Why not start a campaign of, shall we 
say, “Christian Education” in our national 
industrial and agricultural life that will 
make the common laborer feel that we wish 
him to have the best of opportunities tha 
America has to offer? Give him a wage 
on which he can live. Place business on 
an ironclad principle that is above nepotism 
and favoritism in giving opportunities of 
advancement according to seniority and the 
actual advancement according to merit, 
Why not try and lift business above politics 
and thus convince the employee that it is 
honesty and efficiency that wins and up 
builds ?—RussELLt SANpERS, Pomona, Calif 


Why Do They Bellyache? 


If, as you say, taxation does not hit the 
wealthy, why do they bellyache about taxa- 
tion?—P. E. Henperson, Atlanta, Ga. 


Only One Regret 


The only regret I have at the presen 
time is that my subscription still has ove 
a year to run. In all the days since I ha 
been old enough to understand the impo 
of national politics I have never seen 0 
read such a thoroughly biased and unfai 
publication in magazine form.—Irvii 
FisHer, St. Louis, Mo. 


Good Southern Democrats 


If it is in order to throw a few orchid 
I would like to pitch some in the gene 
direction ef Mr. Forbes. To an ever-it 
creasing number of good old Southe 
Democrats, Mr. Forbes is putting out som 
of the soundest, sanest doctrine we hat 
read in many moons.—R. M. Ren, Birm 
ingham, Ala. 


Political Acrostic 


Here’s a vertical acrostic for you: 


Alf 
Landon’s 
Frankness, 
Rationalism, 
Earnestness, 
Demeanor, 


Meekneess, 
Offer 
Sanguine 
Society 
Much 
Assurance 
Now. 


Let’s 
Annihilate 
New 

Deal 

On 

November 3rd. 





—U. U. Trout, Philadelphia, Pent 











~~ Oa. 2 ¢~ “¢ 
More Goods for More People 


N 1900, not one family in a hundred owned a horse and buggy; today, three out of 
four have cars. One family in thirteen had a telephone; now, one family in two. In 
1900, modern plumbing and central heating were luxuries—less than 500,000 homes had 















chi electricity—radio and electric refrigeration were unknown. Today, 21 million homes 
net are wired; 7 million families own electric refrigerators; 22 million have radio receivers. 
er-if 

oe In 1921, a Mazpa lamp cost 45 cents; it now costs 15 cents. You receive 80 per cent more 
iol light for your dollar because of greatly increased lamp efficiency and a lower average 
Birm electric rate for the home. General Electric research developed these lower-cost lamps, 


helped devise more economical ways of generating and distributing electricity—to bring 
better light to more people at less cost. 


Today, electricity is vital to industry, for the manufacture of most goods—from bath- 
tubs to textiles, foods to furnaces—to meet the increasing needs and the purses of millions. 
In this progress, G-E research and engineering have ever been in the forefront. And still, 
in the Research Laboratory, in Schenectady, General Electric scientists continue the 
search for new knowledge—from which come savings, new industries, increased employ- 
ment, more goods for more people. 


G-E research has saved the public from ten to one hundred dollars for every 
dollar it has earned for General Electric 


GENERAL @ ELECTRIC 
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Boulder, world’s greatest dam, 
as it now stands complete in the * 
canyon of the Colorado. Before 
construction began, millions of 
yards of rock and earth were 
removed. Now, nearly 6,000,000 
barrels of cement and 60,000 tons 
of steel and other metals form 
the barrier impounding a lake 
with an area of 227 square miles. 


































International Trucks 
handled 80 per cent 
of the heavy hauling at 


Boulder Dam 


In 1931 Six Companies Inc. 
began the building of Boulder 
Dam. Today the tourists look 
down in awe as they ride a high- 
way 730 feet above the Colorado 
River bed. The finished barrier 
blocks the canyon. Boulder, 
world’s greatest dam, stands 
complete—two years ahead of 
schedule. 

The certificate of apprecia- 
tion presented to International 
Harvester by Six Companies 
Inc., and reproduced here, is a 
reminder of the service ren- 
dered by International Trucks 
in this celebrated project. Other 
equipment of this engineering 
age also played its part, but to 
Internationals fell the major 
share of the heavy hauling. 

We ask the construction in- 
dustry and all users of trucks 
to note that the number of In- 
ternationals at Boulder Dam 

ractically doubled all other 

eavy-duty makes combined— 
outnumbered any other single 
make in excavation service by 
more than five to one. The great 
fleet of International Trucks 
handled 80 per cent of the 
heavy hauling, accounted for 





something like a million loads 
into and out of the canyon, per- 
formed brilliantly from startto 
finish in the fifty months of 
Herculean action in the build- “¥ 
ing of Boulder Dam. ‘e, 
roms sel Trucks, from 

Half-Ton to powerful Six- 
Wheelers, serve all hauling 
needs. Chassis prices $415 up, 
f.o.b. factory. Low time-pay- 
ment rates apply on all models. 
Company-owned branches and - , moa 
dealers at your service.  peamp 





INTERNATIONAL Harvester CoMPANY 
(INCORPORATED ) 


606 S.MichiganAve. Chic go, Illinois 
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ONE drawback of our 
governmental system is 
the frequency of cam- 
paigns to elect a Chief 
While the truth, little known, is that busi- 
ness conditions in campaign years have quite as often 
advanced as receded, it is incontestable that greater im- 
provement would have been achieved in the absence of 
the political uncertainties and disturbances incidental to 
he Presidential campaigns. 

It is worth considering whether the Presidential term 
should not be increased to six years, with re-election 
barred. 

The campaign this year, however, should do far more 
pood than harm. There is dire need to bring home to 
itizens just what is happening governmentwise, just 

hat revolutionary changes in our system of government 
pre favored by the bureaucrats now in power, just what 
nroads on our inherited liberties are threatened, just 
what burdens are being fastened upon present and fu- 

re citizens by the Administration’s unprecedentedly 
eavy expenditures. 

Issues at stake to-day are more far-reaching than any 
since Bryanism and bi-metalism, if not since the Civil 

ar. 

While it is earnestly to be hoped that Farley’s pre- 
diction of the “dirtiest” campaign in the nation’s history 

ill prove unfounded, assuredly responsible citizens 
should bestir themselves as never before to educate pub- 


I¢ opinion. Inaction and indifference would be treach- 
frous, treasonable. 


Campaigns every four years 
a nuisance, yet-— 


Executive. 


* 
One more battle sometimes wins a war. 
* 


No cock would crow long if 
he stopped scratching. 


FORBES 


August 15, 1936 


WHICH have proved more 
efficient, America’s politi- 
cians or America’s business 
and industrial leaders? 
Washington has not concealed its notion that it is ca- 
pable of “planning” everything and bossing all enter- 
prise with infinitely greater skill than exercised by our 
experienced men of affairs. 

The indisputable truth, however, is that the cost of 
government has been soaring sensationally simultaneously 
with amazing reductions in the cost of industrial produc- 
tion, notwithstanding the almost continuous advance in 
wage rates. 

Concrete examples: 

Twenty-five years ago 4%4 pounds of coal were re- 
quired to generate one kilowatt hour of electricity. Un- 
remitting research has cut the needed amount to less than 
1% pounds. Since 1920 our railroads have increased 
the average gross tons hauled one mile for each pound 
of coal used from 534 to 8% tons. Other industries 
which have notably reduced consumption of fuel per 
unit of product include petroleum refining, iron furnaces 
and steel works and rolling mills, cement mills. Compare 
the values automobile manufacturers are able to offer to- 
day with those offered twenty or even ten years ago. 
Radio manufacturers have achieved equally spectacular 
efficiency and progress. Home owners can now have 
mechanical refrigeration, air conditioning, oil heating 
systems and other modern appliances at constantly low- 
ered costs. 

Never before were those in power at Washington so 
lacking in zeal for economy as those ruling us to-day— 
and moving heaven and earth to invade fields of private 
enterprise to an extent never sought by any previous ad- 
ministration. 

It would be to laugh were the prospect not so alarm- 
ingly menacing. 


Which lead in efficiency, 
politics or industry? 
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Roosevelt Fitted Emergency; 
A Misfit Now 


ANY Southern and other readers complain that this 

Mv publication “never gives President Roosevelt or the 

New Deal credit for anything.” They ask, “Don’t 

you approve of any one of the things they have done?’ 

Let me frankly confess that for a long time my com- 
ments have been almost all critical, condemnatory. 

But when President Roosevelt took office my little 
voice swelled the nearly universal chorus of approbation 
of his first acts. 

He proved well fitted to cope with serious emergency 
situations. 

Although it was deeply regrettable that he refused to 
co-operate with President Hoover in trying to avert a 
complete banking collapse before he took over the reins 
of government, he exhibited great courage, decision, ef- 
fectiveness in wrestling with the debacle. 

His exercise of complete mastery, complete domination 
of Congress enabled him to act with Napoleonic swift- 
ness and vigor. 

His confidence and cheerfulness, his infinite faith in his 
own ability to solve all problems, were a national asset, 
a national tonic. 

For months I, in common with millions who did not 
favor his election, heartily supported and commended 
his emergency acts. . . 


But by and by his conduct began to create misgivings. 
He continued to apply autocratic emergency treatment 
after acute emergency had passed. The bills he ordered 
a pliant Congress to pass and the countless arbitrary 
executive degrees he issued, reveal that he thirsted for 
more and more power, more and more rulership over the 
law-making branch of government, more and more con- 
trol over business and industry, more and more multi- 
plication and enthroning of bureaucracy, with himself as 
an unfettered Czar. 

Furthermore, he repeatedly demonstrated alarming 
disregard for taxpayers’ money, dumbfounding indiffer- 
ence to conserving the Government’s credit, devitalizing 
contempt for the wellbeing of employment-giving enter- 
prises. 

Every platform pledge and personal promise of 
economy were recklessly violated. He became the most 
notable spender in all history. . . . 


Whereas most other nations were recovering impres- 
sively from the worldwide depression in 1933-34, 
America, despite the staggering expenditures of public 
money, was lagging behind. 

Oftener than once, apparently moved by America’s 
unfortunate experiences, President Roosevelt very 
ostentatiously called leading men of affairs into counsel 
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and announced that he was ready to mitigate coercion 
and extend co-operation. 

But no “breathing spell” lasted. 

President Roosevelt ended his speech of acceptance at 
Philadelphia by declaring: “I am enlisted for the dura- 
tion of the WAR.” 

What America does not now need, I am profoundly 
convinced, is more WAR. 

What America now needs is cessation of war by 
bureaucracy on business. 

What America now needs is a long period of tran- 
quillity. : 

What America now needs is rebuilding of confidence, 

What America now needs is drastic diminution of the 
unemployment prolonged by incessant turmoil and 
uncertainty. 

What America now needs is relief from alien-inspired 
radicalism, relief from further pushing towards Social- 
ism, relief from $20,650,000 daily Federal expenditures, 
much of it on fantastic boondoggling. 

What America now needs is assurance that American- 
ism and American institutions, including the Supreme 


_ Court, will be preserved... . 


It is because I believe that such blessings are much 
more likely to be enjoyed were Governor Landon in- 
stalled in the White House that I ardently prefer his 
election to another four years of New Dealism, of New 
Dealism likely to be carried to far greater extremes 
should its sponsors’ policies be endorsed by the electorate. 

After a patient has undergone several major opera- 
tions, a long period of rest and quiet is essential to build- 
ing restoration of health. 

It is high time, too, that the doctors’ bills ceased to 
run so ruinously high. 

President Roosevelt is temperamentally fitted to hit 
out right and left and ceaselessly to combat emergencies; 
but he is not temperamentally fitted to give the country 
the calm, restful, restorative treatment it should now 
enjoy. 


NEVADA, inviting new 
industries and _ residents, 
offers such inducements as 
no income tax, no inheri- 
tance tax, no sales tax, no tax on intangibles. Also a 
balanced budget, climate and transportation and corpo- 
rate advantages, and “the largest area of unexplored land 
of any state in the Union.” Moreover, “Nevada is the 
richest state, per capita, in the Union.” In case you have 
been misled into regarding Reno’s divorce mill as the 
State’s principal activity, the First National Bank in 
Reno points out in a new book, “One Sound State,” that 
“marriages outnumber divorces in Reno.” 

For those who are casting eyes Westward—Reno 1s 
fifty miles west of Los Angeles—Nevada manifestly has 
advantages worth considering by families and business 
executives. 


“One Sound State” bids for 
industries, residents 
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promised. 


RUSSIA, having ridden to the 
end of the Communistic road, 
discovers no Utopia, 
started the return journey. A 
new Constitution and a new Parliament are definitely 
The illiterate workman is no longer re- 
warded equally with executives. Special privileges here- 


She has 
their way back. 


tofore enjoyed by toilers are being withdrawn. Com- 


munism, in short, has been found wanting. The retreat 
from dictatorship-in Russia is simultaneous with Amer- 
ica’s advance towards autocracy. Should New Dealism 


CLOSE-UPS OF HIGH-UPS 





SAMUEL VAUCLAIN 


SAM VAUCLAIN, although an 
octogenarian, still delights in being 
around the vast Baldwin Locomotive 
shops at Eddystone, Pa., where he 


was commander-in-chief for a great. 


many years. He gets a thrill out of 
scenting out a “prospect” among his 
old railway cronies. 

At the plant the other morning, 
with three of his grandchildren, he re- 
lated with glee that a seven-year-old 


® had expressed a wish not to go away 


anywhere on vacation because she 
wanted to be on hand for all trial runs 
of locomotives—in the cab. 

Once Sam’s veracity was ques- 
tioned by many. On the witness stand, 
when asked his salary, he replied that 
he didn’t know. This happened to be 
the truth. 


WHICH training oftenest leads to 
business heights ? 

Legal training? 
countancy ? 
training ? 

All three are prolific stepping- 
stones to presidencies. 

The new president of the Westing- 
house Electric Elevator Company, 
Frank C. Reed, after winning his 
B.A. degree, proceeded to the Mass- 
achusetts Institute of Technology and 
there earned his B.S. degree. 


Training in ac- 
Technical, engineering 


He started with Westinghouse, as 
an apprentice (1903) when George 
Westinghouse was its redoubtable 
head. From shop he was promoted 
to selling. Various managerial jobs 
followed until, nine years ago, he 
joined the elevator company as gen- 
eral sales manager. 

His record of intense application 
to duty, plus his super-salesmanship 
abilities, has, logically, raised him to 
command. 

In his case, he has advanced to the 
top via the technical escalator. 


HUNTING for business is very 
important—but not everything in life. 
How about hunting for mental and 
physical re-creation, using quail, duck, 
trout, etc., as the means to this end? 

A correspondent sends this: 

“During the peak periods of hunt- 
ing and fishing season there is no use 
calling at the office of the president of 
American Steel Foundries Company. 
George Scott would rather be out with 
a gun or rod than sitting at no mat- 
ter how profitable a desk. His va- 
cation time is organized strictly in 





GEORGE SCOTT 


A glorious prospect ! 


be re-enthroned here in November, America may be 
carried so far towards collectivism, State Socialism, 
totalitarianism that it will meet and pass the Soviets on 


* 


The world is not round about us but in us. 


* 


The best tool to use: Your head. 


k 


Be wiser than others—but don’t tell them. 





WILFRED W. FRY 


accord with the habits of trout and 
mallard, of quail and the other 
winged and finned beasties. He 
spreads his vacation out here and 
there to make it coincide with his 
hobby. 

“Because like all true sportsmen he 
recognizes that you cannot shoot and 
fish without replenishment and en- 
couragement of the wild things, he is 
extremely active in the Izaak Walton 
League of America.” 

After all, isn’t it poor business to 
be all business all through this brief, 
mortal life? 


WILFRED W. FRY, son-in-law 
of the founder of N. W. Ayer & Son, 
who has passed on at the too-early 
age of 60, was, above everything else, 
a Christian. 

An able business man, he insisted 
upon the scrupulous observance of 
ethics. He heartily continued the vet- 
eran Wayland Ayer’s policy of refus- 
ing to touch liquor, quack or other 
products whose use he couldn’t sin- 
cerely recommend. 

Like John D. Rockefeller, Jr., he 
divided his time between business and 
non-business activities. He leaves be- 
hind him a laudable record of worthy 
deeds, the memory of a fruitful, help- 
ful, unselfish life. 
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By FRED MERISH 


FEW years ago a new business- 
A builder—air conditioaing—was 

introduced to retailers. Imme- 
diately it caught the fancy of the big- 
timers, and, because they had the 
money to invest in it, many big de- 
partment stores, chain stores and 
restaurants soon were using air con- 
ditioning. 

Meanwhile, small business men 
could do nothing but cast envious 
eyes on their bigger rivals. Here was 
something with a knockout selling 
punch! But the price was beyond 
their means. 

Now, however, all that is changed. 
With the recent development of new 
equipment and with reduction in 
prices, the cost of efficient air-condi- 
tioning equipment is to-day within 
easy reach of the average small busi- 
ness man. And the more progressive 
small merchants are now taking to 
the new sales-builder just as avidly 
as their bigger competitors. 

Dress shops, beauty parlors and 
small restaurants are so far the most 
active small-store purchasers of air 
conditioning for cooling; but drug 
stores, jewelry stores, optical stores, 
shoe stores, candy stores, food shops 
and others are fast getting the habit 
Wherever small shopkeepers have 
installed air conditioning they report 
increasing sales, in percentages equal 
to those of the larger stores. 

A beauty parlor on a side street 
in a Connecticut city installed air 
conditioning and soon it was doing 
more business than Main Street beau- 
ticians. 

A lunch wagon in New Jersey has 
been Summer-cooled for two years. 
Many truck drivers, sweltering in 
their cabs, seek this oasis of the high- 
way during Summer months, even 
if it means a detour. 

A jewelry store in New York State 
was air-conditioned in 1935. Sales 
increased 60 per cent. during July 
and August of that year. A sales- 
man in this store gave the tip-off 
when he said, “Before air condition- 
ing was installed here we would lose 
our pep toward late afternoon in hot 
weather and wait on customers list- 
lessly even though the customers ex- 
pressed interest in expensive jewelry. 
Now we all feel as full of vitality at 
4:30 as at 9:30, and can give an 
all-day sales talk that sparkles as 
brightly as the diamonds we sell.” 

One small store proprietor reported 
that air conditioning cost him 
nothing. Asked, “How come?”, he 
explained that he purchased it on 
installments with a 10 per cent. down 
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Top: 


Bottom: Air cooling costs little, saves sales, in candy stores (Westinghouse) 


payment, and that he paid the install- 
ments plus the initial payment out of 
the profits on increased sales. 

Bigger sales volume is not the only 
advantage of air conditioning in the 
small establishment. Restaurant pro- 
prietors report an average of 15 per 
cent. reduction in laundry bills. Con- 
ditioned air is sifted through filters, 
which extract the dirt, necessitating 
fewer changes of linen and other 
washables. Moreover, when air con- 
ditioning functions inside, doors may 
be kept closed, which prevents the 
entrance of street dirt. Soiled gar- 
ments due to dust, dirt and grease 
are a loss factor in merchandising 
women’s wear. Women’s-wear shops 
report smaller. mark-downs, an aver- 
age of 25 .cents less per garment, 
since they air-conditioned. 

The air-conditioning equipment 
which is running up these sales and 


Book buyers in air-conditioned shops browse in comfort (Frigidaire) 







money-saving records for small busi- 
ness men is so flexible that it con- 
forms to practically all structural con- 
ditions and interior demands. A 
choice between three basic systems 
provides this flexibility: 









































1. The unit air conditioner. Looks h 
like a cabinet radio. All the “works” ‘ 
are inside an attractive cabinet which jj 
can be placed anywhere on the floor. bi 
Just plug in to the electric circuit and, 
in some units, to the water, and you Je 
have air conditioning. A single cabi- : 
net conditioner will serve an area 0! he 
from 100 to 300 square feet. It costs i "° 
not much more to operate per 109. 
square feet of floor space than ai 4 
electric refrigerator for a family 0! ra 
five—$4 to $10 per month. Prices ‘ 
run from $350 to $800 per condi ™ 
tioner, depending upon whether you i 
want only Summer cooling or yea : 





round air conditioning. The larget 
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Top: The air-conditioned drug store gets the cream of customers (Carrier) 


Bottom: Even the tiny sandwich shop can make air conditioning pay (York) 


cabinets may require special wiring. 
Besides in small stores, the cabinet 
conditioner is being installed in offices 
—industrial, professional and com- 
mercial—and in hotel rooms and hos- 
pital rooms. Some small shopkeepers 
use a number of cabinet conditioners, 
hooking them up at “hot spots” or 
other strategic points where they 
wish cooler temperatures. One en- 
terprising dealer in Trenton, New 
Jersey, rents out cabinet conditioners. 
His best customers are funeral di- 
rectors who use them in chapels or at 
homes during services. 
_ 2. The “remote-control” unit. This 
is also a cabinet job for use where 
floor space is limited. It may be 
fastened to the wall, suspended from 
the ceiling, recessed in the wall flush 
with the surface, placed on vacant 
shelving or on a balcony. As a gen- 
eral rule, the refrigerating equipment 


is placed in the basement or store- 
room and connected to the air-condi- 
tioning cabinet with a copper tube 
(hence the term “remote-control 
unit”). One or more units may be 
serviced from a single refrigerating 
machine, which brings down the in- 
stallation cost. Where duct work is 
also eliminated, the remote-control 
unit is usually the least expensive of 
the three general systems. According 
to the manufacturers, there have been 
installations of three-ton* remote-con- 
trol jobs for as low as $950, sufficient 
to air-condition a small store contain- 
ing 1,000 square feet (20-foot front- 
age, 50-foot depth). 

3. The central duct system. All 
the air-conditioning equipment is in 
the basement or at another central 





*One ton of refrigeration is equivalent to the 
amount of heat removed by melting one ton of 
ice in 24 hours. 


point. Flat metal ducts branch out 
from the air conditioner like the pipes 
on a warm-air furnace, terminating 

in wall grilles similar to warm-air 

furnace registers. Department stores 

and other large interiors use the cen- 

tral duct system, but it is now 

available for small stores for as little 

as $1,500. The majority of small 

stores which have been air-condi- 

tioned to date use the central duct 

system. Installation costs run about 

20 per cent. higher than the remote- 

control system for small-store opera- 
tion, but equipment may cost less. 

But you can’t lay down hard and 
fast figures for installation costs—or 
for operating costs, either—because 
so many factors have to be consid- 
ered. Store size is not always an 
index. A store with a great deal of 
window surface may need larger 
equipment and may pay more for 
maintaining air conditioning than a 
store with limited window space, be- 
cause windows let in heat in Summer 
and let it out in Winter. Costs for 
all installations must be figured with 
the interior of the establishment in 
mind—the wattage of the light bulbs, 
average number of customers fre- 
quenting the store, thickness of walls, 
type of building, number of employ- 
ees, interior equipment — motors, 
coffee urns, gas ranges—and so’ on. 
All these factors affect. installation 
costs and operating expenses. 

The section of the country and the 
weather also affect installation costs 
and operating expenses on cooling 
units. They will average higher in 
the South because more cooling is 
required. Store hours make up an- 
other variable factor in operating ex- 
penses. In an unusually hot season 
or where a store keeps open late at 
night, operating expenses run higher 
than otherwise. Other variables are 
the cost of water and power. 

One manufacturer estimates that 
a five-ton air conditioner for a store 
of 1,500 square feet will cost around 
thirty cents an hour to operate. Five 
hundred hours of operation per year 
is usually considered normal in the 
Northeastern states for cooling pur- 
poses. At thirty cents an hour, it 
will then cost $150 to air condition 
a small store in the middle Atlantic 
states and New England during June, 
July and August. Other manufactur- 
ers offer an average figure of $25 per 
ton of refrigeration per season for 
a small store, or $125 for a five-ton 
job which cools a store 1,500 square 
feet in area. 

One retailer with a store of 1,400 
square feet says his expenses average 
$25 to $40 monthly, or a little over 

(Continued on page 27) 
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Let's Go Fishing! 


Some business big shots want to cruise, some to hunt, some 
to fish. But one and all they heed the call of the wild, as 
this second part of the report on their vacations shows. 


man on vacation—usually to a 

yacht, for there is little rest avail- 
able unless the boat is ready for the 
cruise when the owner finds he can 
go. A list of the power-yacht owners 
of America reads like the directory of 
directors, and all readers of roto- 
gravure sections are familiar with 
names, faces, and yachts of those 
whose eminence—or competent pub- 
lic-relations counsel!—makes them 
news. But there are a good many 
yachting business executives who use 
their boats for unusual vacations, for 
unusual applications of the idea of 
relaxing, or even for purposes which 
the clergy could not resist listing as 
definitely good works. e 

Leon Mandel of Mandel Brothers, 
Chicago department store, has scien- 
tific interests, so his idea of a good 
time is to finance a museum expedi- 
tion, take the personnel aboard his 
yacht, and cruise away until the as- 
signment is completed. Eugene A. 
McDonald, president of Zenith 
Radio, has taken his Mizpah on vaca- 
tion trips even into the South Pacific ; 
he broke into worldwide headlines 
a year or more ago by rescuing some 
misfortunates on the Galapagos 
Islands. Many an automobile maker, 
with the Detroit River ten minutes 
away, has a yacht which he takes to 
at the least excuse. Knudsen and the 
Fishers of G.M., Sorenson and Ben- 
net of Ford are among the power- 
yacht addicts. Kenneth Smith of 
Pepsodent Company, Philip K. Wrig- 
lev-of Wm. Wrigley Jr. Company, 
are Chicagoans frequently encoun- 
tered afloat on the Lakes. Wrigley 
also does a lot of boating around 
Catalina Island on his vacations. 

K. T. Keller, president of Chrysler 
Corporation, is an outdoorsman first, 
last, and always. He shoots at the 
traps or for game whenever he can, 
but fishing is at least an equal inter- 
est. For this purpose he makes good 
use of his 83-foot diesel-powered 
Robark, a familiar sight in northern 
waters of the lakes. Part of his vaca- 
tion is taken in week-end cruises, al- 


T= water calls many a business 
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ways to some destination where -fly- 
casting or baitcasting or trolling is 
the principal occupation. An expedi- 
tion to Georgian Bay for the big 
ones which lurk thereabouts is his 
regular vacation of the year. 

Close associate B. E. Hutchinson, 
vice president and chairman of the 
finance committee of Chrysler Cor- 
poration, and chairman of Plymouth 
Motor Corporation, also heads for the 
water’s edge when his vacation time 
rolls around. With some major dif- 
ferences, however, for he prefers salt 
water and is of that breed of sailor- 
men who regard powerboating as 
useful only when employed for rapid 
transportation. Give him a sailboat, 
though, and his happiness is con- 
tagious. 


No Spit-and-Polish Sailor 


The Hutchinson Summer home is 
at Jamestown, Rhode Island, and it 
has no yacht. Each Summer, how- 
ever, he charters a schooner with a 
three-man crew, and sails her for the 
full month of his vacation. This 
year his chartered flagship rejoices in 





the slightly paradoxical name of Try¢ 
Love 11, and the charter runs from 
August 15 to September 15. His 
boys vacation with him, sail with him, 
and take his orders as captain with 
more than ordinary filial cheerfyj- 
ness because B. E. is recognized as 
a really good sailor. 

Roy W. Williams of S. S. Kresge 
Company is another devotee of sail 
as opposed to power. He owns a 
fifty-foot schooner. She is not fitted 
out with bright-work, mahogany 
decks, and the other trappings of 
the spit-and-polish — sailor-for-show, 
His is a utility sailboat, seaworthy in 
a dirty blow, adequately maintained 
by his one paid hand. Beyond this 
one-man force, the boat is manned 
exclusively by the Williamses and 
friends, and during the Summer does 
a lot of knots from the dock of the 
Williams Summer home across the 
river in Canada. Every one of a 
number of Summers has, however, 
seen father, sons, and the profes- 
sional sailor take the schooner away 
on a long vacation cruise of the lakes. 
This year they are headed for Geor- 
gian Bay. 

But salt water gets the call over 
fresh water from most sailors, and 
in vacation time Long Island Sound 
and the waters off the New England 
coast are practically congested with 
business tops. Along the waterfronts 
of Port Washington, New London, 
Newport, Marblehead and Bar Har- 
bor you rub elbows with unshaven 
strangers in sea-going clothes whom 
you’d recognize instantly if you saw 
them in the more familiar surround- 
ings of the board room. One of them 
may be Edward Reynolds, Jr., new 
president of Columbia Gas and Elec- 


An outdoorsman first, last, and always, Chrysler President Keller (in light suit) here awards prizes at 
the close of a meeting of the Dodge-Chrysler Gun Club 
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tric. His unvarying vacation routine 
is to sail back to Maine in a schooner 
owned by him and a group of friends. 
No fair-weather sailor, he never en- 
joys himself more than when he’s in a 
stiff blow. A sailor of another breed is 
Gerard B. Lambert, chairman of Gil- 
lette Safety Razor’s executive com- 
mittee. Lambert is no fair-weather 
sailor either, but his taste runs to 
the big yachts whose races make 
headlines in sporting pages. Fresh 
from a Puritan Cup triumph over the 
America’s Cup defender Rainbow, he 
is now racing his big Yankee off the 
New England coast. Smaller boats 
appeal to Rudolph Schaefer, young 
president of Schaefer Brewing Com- 
pany. Besides being Commodore of 
the Larchmont (N. Y.) Yacht Club, 
he annually sails his yawl Edlu in 
the Newport-Bermuda race. In 1934 
he won it, but the best he could do 
this year was to finish fifth. That he 
finished at all is a credit to his ability 
as a deep-water sailor; the 1936 race 
was one of the roughest ever, and 
boisterous southwest gales tossed the 
tiny boats around as if they were 
company balance sheets in the busi- 
ness storms of the 1930’s. 


Mountain Goats in Wall Street 


Nor are yachts the only vessels 
which carry vacationing big business 
men. A long cruise on a liner is 
recommended by many as the most 
complete relaxation there is. Two 
followers of this school of thought 
are President Frank W. Lovejoy of 
Eastman Kodak, who left New York 
late in June for a six-weeks’ cruise 
along the West coast of Europe 
from Portugal to the North Cape; 
and H. W. Prentis Jr., president of 
Armstrong Cork Company, who is 
also cruising to the North Cape, but 
by way of Iceland, Russia and the 
Scandinavian countries. 

If the number of business big shots 
is any criterion, practically every 
male American yearns to hunt and/or 
fish. Contemplate, if you will, Ralph 
Roosevelt, president of Titanium 
Pigment Company—or, if you get 
admittance, contemplate his office 
walls. There in the heart of the Wall 
Street district you will find moun- 
tain sheep and goats—not live ones, 
but the heads of those which Ralph 
Roosevelt’s rifle has brought tumbling 
from the mountainsides of the Jas- 
per region. Whenever he can get 
away, Roosevelt heads for the out- 
doors. And no vacation is satisfac- 
tory unless it is spent at some re- 
mote point where breeches and hob- 
nailed boots and a_ three-weeks’ 
beard are standard equipment. 

John T. Pirie, president of Carson, 
Pirie, Scott and Company, after the 





Canada’s pickerel practically ery for the bait which President O’Neil of General Tire & Rubber (right) 
offers them; here’s the result of one day’s work this Summer 


fashion of many outdoorsmen, is like- 


ly to break his vacation into several 


short hunting trips. In the Autumn 
week-ends he is usually banging at 
the mallards as they swing in over 
his decoys at an Illinois River blind. 
With his sons he made one long trip 
atter African big game, and the 
trophy room of his Lake Forest home 
is a mecca not only for his personal 
friends but also for the boys of the 
town, who have a standing invitation 
to come and look. 

His fellow merchant Fred Corley, 
newly elected president of Marshall 
Field and Company, is likewise a 
scourge to the Illinois River ducks. 
He shoots pheasants over the fields 
of a preserve at Portage, Wisconsin. 
Thus he takes a piecemeal vacation 
whenever the hunting is good. And 
this last Winter he had a longer va- 
cation at Useppa Island, which the 
authorities term the world’s greatest 
tarpon-fishing grounds. 

James Simpson, who many years 
ago held the job that Corley holds 
now, moved up to chairman, then 
took over the Chicago and neighbor- 
ing operating kingdoms of the In- 
sull utilities empire, combines hunt- 
ing with a trip abroad. Almost every 
year he goes to his native Scotland 
in the season and shoots grouse on 
his leased moor—the ultimate ambi- 
tion of most upland bird hunters. 
Philip D. Armour has a standing en- 
gagement to go sailfishing with a 
group of friends for a joint Winter 
vacation. 

Major Lennox B. Lohr of Na- 
tional Broadcasting Company has a 
farm with an excellent slough—and 
better pheasant cover than when he 
bought it. During his days of run- 
ning Chicago’s Century of Progress 


in 1933 and 1934, when things got 
too thick for human endurance, he 
would elude pursuit by an_ early- 
morning run to the farm. Here he 
would remain secreted for a day or 
two, until his vitality caught up with 
the demands upon it. Now that he 
has joined NBC, he still sandwiches 
in an occasional trip to the farm 
when he gets to Chicago, though like 
most big men on new jobs he is de- 
voting himself to work more inten- 
sively than to relaxation. 


Tough Going? Se Much the Better! 


Paul H. Davis, of the brokerage 
firm bearing his name, is another 
man who never gets enough of out- 
door sport. -He owns private trout 
holes in Northeastern Wisconsin, and 
personally assumes the responsibility 
for seeing that they do not become 
overcrowded with trout. On his 
farm above McHenry, Illinois, he 
raises pheasants which are released 
and subsequently hunted; he has 
dammed a creek here and made a 
beautiful pond which attracts wild 
ducks. So completely an addict of 
fly fishing that he ties many of his 
own flies, this Summer he is spend- 
ing a solid month in the Jasper coun- 
try fishing for the famous brook trout 
of the Maligne River. 

President M. W. Clement of the 
Pennsylvania Railroad is another 
whose tastes incline to the trout of 
the Jasper region. And if he can’t 
reach the peak of absolute fishing per- 
fection without a stiff hike or a pack 
trip into unmapped mountain fast- 
nesses, so much the better. He finds 
that the abrupt change from running 
iron horses to riding horses of flesh 
and blood is just what he needs as 

(Continued om page 33) 
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Where Industrial and Trade Unemployment 


Is—and Isn’t 


How many workers reporting companies employed in 1929, and how 


many workers the same companies employed in 1935 














W here It Is 
Employed Employed 
in 1929 in 1935 1929= 100 

Construction trades ...... 132,688 75,946 57 
Steam railroads* ........ 1,686,769 1,010,661 60 
Telephone, telegraph, radio* 473,816 333,3%7 7 
OE Pe Pe 561,042 406,000 72 
NE ti K cetenes ieee 267,000 194,000 73 
Heavy machinery (locomo- 

tives, tractors, presses, 

Rsk od Sue Sve 570,750 456,582 80 
RE AE aides 194,681 161,147 83 
Building materials (cement, 

brick, tile, asphalt, etc.). 128,455 109,446 8&5 

W here It Isn't 
Employed Employed 
in 1929 in 1935 1929= 100 

Glass containers*......... 17,247 24,520 147 
Woolens, hosiery, knitgoods 227,905 262,736 116 
Wearing apparel ......... 122,249 140,946 116 
Department andchainstores. 579,198 654,333 115 
Household appliances (elec- 

trical refrigerators, vacu- 

um cleaners, oil burners, 

stoves, radios, etc.)..... 133,198 151,016 114 
RE EEE PEO 89,850 100,873 112 
Insurance companies ..... 173,894 182,321 105 
Metals (iron, brass, tools, 

hardware, etc.) ....... 241,647 245,897 102 
Paper, pulp, fibre......... 110,786 113,336 102 
Leather tanning ......... 49,932 51,180 102 
Food manufactures ...... 458,401 462,229 101 
Drugs, toilet articles...... 53,254 53,653 101 
Printing and publishing... 97 ,606 96,836 99 
Automobile factories* .... 447,350 438,520 98 
Shoe manufactures ...... 103,686 102,239 98 
Banks and financial..... -« “AGS... aa a 
Pee: aes taes igtectak. 479,406 434,614 95 
Cotton textiles* ......... 424,503 394,176 93 
Rubber and tires......... 131,314 122,296 93 
Tobacco manufactures .... 72,712 66,178 90 


*Entire industry. 
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Unemployment 
Exaggerated! 


CHARLES Hl. FRANKLIN 








ten million, the twelve million 

workers which the propagandists 
in official and semi-official positions ! 
have been claiming are unemployed 
in trade and industry ? 

The answer is that there is no such 
number. 

Unemployment in the United 
States is particular, not general. Un- 
employment in industry and trade is 
a problem only in the transportation 
and communication lines, in mining, 
in building and in heavy machinery. 

Yet the entire attack on the Amer- 
ican economic system is based on the 
proposition that ten million or more 
of our industrial and white-collar 
workers are without employment. 

“Industry has failed and is no 
longer able to provide jobs!” “There 
is no future for our youth!” “Only 
through a centralized government and 
a regimentation of workers can we 
have enough jobs to go around!” 

Such are the keynotes of the bu- 
reaucrats, the social-service monop- 
oly, the labor organizers, and worse. 

This picture of devastating unem- 
ployment is simply not correct. 

The time is here when each indus- 
try in the United States must come 
out and state in black and white the 
true picture of employment condi- 
tions in its field. 

One lone newspaper has shown the 
way. 

For three years, Miss Frances 
Perkins, the Secretary of Labor, has 
made no use of her 11,000 employees 
in taking a census or making a survey 
of unemployment, while: the Federal 
Government has used the unemploy- 
ment situation as an excuse for mak- 
ing over America and for spending 
billions of dollars. 

During this period, Miss Perkins 
has left it to the American people to 
believe what President Roosevelt and 
the American Federation of Labor 
(with its own special interests) were 
telling them: that the unemployment 
problem remained vast and grave be- 


Wien are the eight million, the 
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3 reasons why your 
next tire should be a 
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WEATHER 


THE GOODYEAR MARGIN 
® OF SAFETY with tough, 
sure-gripping center- 
traction tread that 
gives 43% longer non- 
skid mileage than even 
former Goodyears. 
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® ...because of patented 
SUPERTWIST cord 
in every ply...more re- 
silient, more enduring 
than any other cord. 
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cause industry was not doing its part 
in restoring jobs to the jobless. 
Then, this Spring, the New York 
Sun stepped into the picture. 
It had not intended to go deeply 


into the subject. But its curiosity 
had been piqued by a statement from 
the A. F. of L., dated March 1, 1936, 
which said that 12,626,000 workers 
were still unemployed. The Sun went 
back through its files and discovered 
that the A. F. of L. had estimated 
on January 1, 1934, that 12,000,000 
workers were unemployed. 

This just didn’t make sense. 

Why wasn’t it possible to get a real 
line on unemployment ? 

The U. S. Census of 1930 was 
available as a starter. 

This showed that 48,800,000 per- 
sons were employable, a figure which 
represented one-half of the total! 
population of the nation, ten years 
of age and over. 

The Census classified these em- 
ployable workers into groups. The 
majority, 57.3 per cent., including 
clerical workers, were to be found in 
the mechanical and manufacturing in- 
dustries, trade, transportation and 
communication, and mining. This 
57.3 per cent. embraced 28,000,000 
workers. The remaining 43.7 per cent. 
of employables were in agriculture, 
professional service, public service, 
and domestic and personal service; 
and this 43.7 per cent., including cler- 
ical workers, numbered 20,800,000. 

Suppose a count were made, com- 
pany by company or industry by in- 
dustry, of the number employed in 
1929 and in 1935. Ifa large enough 
cross-section were obtained, would it 
then be possible to arrive at a rea- 
sonable judgment of total employ- 
ment and unemployment ? 


It Wasn't So Difficult! 


The Sun thought so and began a 
test. It confined itself to the 57.3 
per cent. or 28,000,000 people in the 
industrial and trade group. It did not 
go into agriculture, the professions, 
public service, or domestic and per- 
sonal service. 

From the very start of its survey, 
it took into account the increase in 
the population of the country since 
1930. By using the census percent- 
ages which have held good since 1890, 
it estimated that the number of em- 
ployables had increased from 48,800,- 
000 to 51,000,000. Of the 2,200,000 
new workers it assigned the due pro- 
portion of 57.3 per cent. to the in- 
dustrial and trade groups, a matter of 
1,250,000 new workers. These. it 
counted as unemployed. 

To begin its count, it obtained the 
bulk figures on steam railroads and 
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telephone and telegraph companies 
from the Interstate Commerce Com- 
mission. The Automobile Manufac- 
turers Association provided the fig- 
ures on automobile factory workers 
for 1929 and 1935. The Cotton-Tex- 
tile Institute furnished them for its 
industry. About 200 large compa- 
nies in other lines provided theirs. 
In the first report of its survey on 
May 2, this summary was presented: 

Employed in 1929.... 5,495,000 

Employed in 1935.... 4,644,000 

On the basis of these figures, it 
was estimated that not more than 
3,500,000 persons were unemployed 
in the manufacturing and mechanical 
industries, in trade, in transportation, 
and in mining, out of a total of 29,- 
223,000 employables as of January 1, 
1936. 


Action Was Immediate! 


Immediately, there was action in 
Washington among the statisticians 
of the Department of Labor and the 
American Federation of Labor. 
July 2, Miss Perkins was ready to 
speak. She said: “If estimates of 
changes in employment are to reflect 
conditions that generally prevail, they 
must be based upon a sample large 
enough to be representative of the 
specific interests covered . . . These 
highly select companies [in the 
survey] are not, however, typical of 
industry or business as a whole.” 

The only justification that Miss 
Perkins might offer for that state- 
ment is that she was speaking only 
of the first report of the newspaper. 
Since May 2, it has made a count of 
another 4,500,000 workers. Its re- 
ports now cover approximately 10,- 
000,000 workers, and in the latest 
4,500,000 are represented returns 
from many thousands of smaller 
companies. 


After all, this is a case in which — 


figures do the talking, not words or 
opinions. Is the survey representa- 
tive? Consider the accompanying 
figures for the different classes of 
industry tabulated thus far and judge 
for yourself. These are fair samples 
of what has been done. All the 
lines of business covered by the sur- 
vey are not included. Nor do the fig- 
ures in most cases represent the final 
reports, because returns are still 
coming in. 

In her statement of July 2, Miss 
Perkins said that an appreciable num- 
ber of manufacturing industries are 
employing more workers than they 
did in 1929, such as rayons, yarns, 
industrial chemicals, wirework, 
stamped and enameled ware, clocks, 
watches, leather, soap and bever- 
ages, including beer. She added that 


On- 





the important industries which are 
within 10 per cent. of their May 
1929, employment are blast furnaces, 
steel works and rolling mills, automo. 
biles and parts, tin cans and other 
tinware; fertilizer, cotton goods and 
small wares; woolen and worsted 
goods ; dyeing and finishing textiles: 
flour, slaughtering and meat pack- 
ing ; newspaper printing and publish- 
ing. Another source quoted her as 
saying that women’s clothing, men’s 
clothing and shoe industries are op- 
erating at approximately the same 
level as in 1929. 

A comparison between the news- 
paper’s figures and Miss Perkins’ data 
reveals no very great differences. 

So we come back to that first ques- 
tion: 

Where are the ten million unem- 
ployed in trade and industry? 

And to the same answer: There is 
no such number. 

There is other proof, besides the 
Sun’s. survey and Miss Perkins’ be- 
lated admission, of the healthy con- 
dition of employment in many lines 
of industry. The Federal Govern- 
ment took an unemployment census 
in the Spring of 1930 which showed 
that in the industrial and trade 
groups covered by the Sun’s survey 
the jobless and those who had been 
laid off numbered about 2,750,000. 

To-day, there are fewer persons on 
the Federal work-relief rolls, in all 
agencies, in the industrial States 
of the Union than there were un- 
employed in these States on the 
unemployed-census rolls of 1930. In 
other words, fewer persons are in 
need of government work relief in 
the industrial States than were look- 
ing for jobs or able to take jobs in 
the late Spring of 1930. 


What’s Industry Going to Do? 


At least 25,000,000 persons are at 
work in industry and trade to-day. 
Their pay envelopes and their chances 
of advancement are jeopardized by 
those who would keep the bogey of 
a great unemployment crisis before 
the country. 

Their money is taken from them 
to support a thousand wild schemes 
based on expenditures for a mythical 
host of jobless. 

It is high time that a halt was 
called to the practice of making a 
political football of their economic 
security. 

Will the 25,000,000 workers and 
the men who are giving them work 
and meeting the payrolls stand up and 
demand the truth and the facts? Or 
will they continue to allow their busi- 
nesses and their jobs to be made the 
stake of a political campaign? 








-- WORKIN’ ON THE RAILROAD | 


®Track spikes, tie plates, guard rails, fence posts, 
track bolts, sectional plates, engine bolts, rivets, 
concrete reinforcing bars—these and many other 
products made of Republic's fine quality carbon 
steels are working for the railroads of America 
—and are giving a good account of themselves. 


Republic takes pride in the quality of its car- 
bon steel and conventional tonnage products. 
They are backed by the same metallurgical 
skill, the same insistence upon doing things 
well, that have made Republic’s special alloys 
so widely and so favorably known. 


aaa 


GENERAL OFFICES: 


Enduro, the perfected stainless steel—Toncan, 
the rust-resistant iron for culverts and many 
other uses—the new Double Strength steel—the 
famous Agathon alloys—Electric Weld pipe— 
and many other Republic products—are help- 
ing in the development of industrial America. 


But in the years ahead, steel will be used in 
ways undreamed of today. And Republic, 
with its wide experience in serving scores of 
different industries—with its alert, nation-wide 
organization, is prepared to serve industry 
today—and tomorrow—capably and quickly. 


REPUBLIC STEEL CORPORATION 


REPUBLIC BUILDING, 


CLEVELAND, OHIO 


Approximately forty cents out of every dollar that Republic Steel takes. ‘n, is redistributed in the form of wages among 47,000 
employees in thirty-nine plants in twenty-seven different cities. These employees, with their immediate families, number close to 
200,000 people, who through their individual purchases help to support thousands of others in their respective communities. 
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Labor, Industry, Slash Taxes 


Results came fast when industry 
and labor at last got together in 
Massachusetts to solve the high-tax 
problem which was driving factories 
and jobs to other states. 

So strong was their joint pressure 
that, with scarcely a dissenting vote, 
the last session of the legislature 
(“General Court” in Massachusetts ) 
passed a measure which revolution- 
izes taxes on machinery and which, as 
manufacturers now begin to see its 
- benefits, is being hailed as the “salva- 
tion” of Massachusetts industry. 

Formerly, cities and towns slapped 
whatever taxes they wanted to on 
production machinery as items of real 
and personal property ; the result was 
a statewide average tax burden of 
$33 a year on each thousand dollars 
at which the machinery was valued. 
The new law brings a drastic change. 
Towns and cities are now forbidden 
to tax manufacturing machinery, and 
the only tax it will have to bear is a 
State levy of $5 per $1,000 of valua- 
tion. Result: 10 of the State’s lead- 
ing industries will save $5,500,000 a 
year, 


Homes on Wheels? 


The newest housing idea to come 
over the building horizon is one 
which combines two up-to-the-minute 
developments, neither of which has 
yet had time to move far from the 
fledgling stage. 

Those two developments are the 
prefabricated house and the tourist 
trailer. And in Flint, Michigan, in- 


ventor Corwin Willson is planning to 


What’s New in Business 








BUSINESS HEADLINES 


Two Weeks of Business News 








ROARING SUMMER 


Business, trampling traditional Summer doldrums under 
foot, roars into August at high speed. Free spending, 
low rail fares, vacations-with-pay for workers, jam va- 
cation spots. Pictograph shows strong upward surge 
(page 29). Freight-car loadings 20 per cent. ahead of 
last year. Stock market’s July most active in three years. 
Seasonally-adjusted steel-production indices smash 
through 100 as steel output holds up remarkably. So 
does automobile production, though dip soon due from 
changeover to new models (page 34). 





BOOMING HALF 


New January-June figures, now appearing, buoy optimism 
(see above). Steel, motors, earnings jump. Freight cars 
on order July 1 more than ten’times July 1, 1935. Net 
operating income of Class I railroads 22.3 per cent. above 
last year’s first half. World gold production hits new 
peak. SEC registrations almost equal entire year 1935. 
... But rise can’t continue forever. Shrewd business men 
now asking: How far will it go? How long will it last? 





CARE NEEDED 


Drought, short corn crop, probable elimination of world 
wheat surplus, bring spectacular grain-price jumps. 
Some farmers hard hit. Others, untouched by drought, 
roll in wealth. Meanwhile, analysts forecast largest farm 
income in six years if crop damage spreads no more. 
All of which points to farmers as fat markets—if markets 
for promotion are chosen with care. 





BREAKERS AHEAD 


A. F. of L., as expected, suspends ten unions backing 
CIO-Lewis drive for vertical unions. Lewis charges 
“crass stupidity,” may start rival national labor organiza- 
tion. One ultimate disturbing result of a new union 
federation: Jurisdictional disputes, strikes, by the rivals. 





NEWS INDEED! 


U. S. shipping puffs out its chest when Cunard White 
Star Line (British) announces plan to build two new 
30,000-ton liners, forced by stiff competition from Ameri- 
ca’s crack ships Manhattan and Washington. Second time 
in many years that U. S. competition has seriously 
bothered British lines. The first (also recent) : Matson 
competition with British lines between Pacific Coast and 
South Seas, Australasia. 
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go into early production with a com- 
bination of the two which is now 
attracting wide attention from hous- 
ing experts and city planners. 

The Willson “mobile house” is de- 
signed to be a permanent home on 





Two lucky B. & O. train crews are now testing out the road’s cozy cabooses (see page 2!) 
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wheels. Built like a prefabricated 
house, of lightweight materials which 
can be speedily assembled in the fac- 
tory, it looks like a tourist trailer 
except for size. It has two stories, 
four times the floor space of conven- 
tional trailers, and six rooms: living 
room, galley, bath, dressing room and 
two sleeping cabins. A single. coup- 
ling hooks up the mobile house with 
local electrical, water, telephone, gas, 
and sewage-disposal facilities. A 
porch unfolds when the trailer comes 
to rest. And there’s room for an 
engine should the owner wish to con- 
vert his home into a self-propelling 
unit instead of a trailer. 

The basic idea behind the home on 
wheels is to extend the trend (which 
the automobile started and the tourist 
trailer is strengthening) toward 
“mobile living” —living where the 
owner’s fancy or the best working 
opportunity dictates instead of in the 
fixed place necessitated by the con- 
ventional house. Corwin Willson, 
along with many architects and trailer 
builders, expects that the day will 
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eventually come when, through 
“mobile living,” complete communi- 


ties of homes, stores and schools will 
spring up in the evening and vanish 


the next day. 


rf 
Cozy Cabooses 


While firemen and brakemen are 
petitioning the ICC for cushioned 


seats, back rests, foot warmers, and | 
padded arm rests in engine cabs, two @ | ATE B 
lucky train crews on the Baltimore ee hae 


& Ohio are enjoying “Pullman com- , 
fort” in a pair of new experimental | 
cabooses. 

Insulated, practically all-steel, they é 


inlude in their furnishings two 
standard Pullman sleeping sections, 
folding tables for writing reports, 
metal clothing fockers, and vast im- 
provements on ordinary caboose 
toilet facilities. Most startling in- 
novation to the layman is the absence 
of the traditional cupola from which 


the trainman watches his haul to see oy 
that all is well. Instead, the B. & O. 15¢ a DAY 
provides bulging bay windows on each BUYS IT! 


side. Reason: broken trucks and hot ° 
: boxes are the two most important as Hetle ie 
things the trainman must watch for; 

they are better seen from the bay 2c A DAY 
window than from a cupola. RUNS IT! 
Early in 1937, the Union Pacific, 
too, is going to take delivery of a 
pioneer piece of equipment: a twin- 
unit electric locomotive which will 


generate its own power not from Buy it Now, for Year 7Round 


diesel or gasoline engines (as most - 
railcars and streamlined trains do), Convenience and Economy 
but from a steam turbine. The new 

locomotive, which will be streamlined 
sted fg long the lines of the power unit in 
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@ Put a stop, once and for all, to the uncertain temperatures, the 


rich tte “City of Denver” [Forpes, muss and bother, and endless expense of old-fashioned water-cool- 
fac. fy March 1, page 22], will haul standard ing methods. This new, low price Frigidaire Water Cooler gives 
iler Passenger cars on streamlined-train you an abundant supply of cool, refreshing water at a cost that is 


ries, jg Schedules, is expected to be lighter 





is Bl than diesel-electric locomotives, to unbelievably low. 15¢ a day buys it... as little as 2c a day runs it. 
ving § Weigh 20 per cent. less per horse- Solves your water-cooling problem all year ’round. Provides cool, 
and j Power than conventional steam refreshing drinks—not ice-cold or lukewarm, but always just the 
oup- fy sins. right temperature, for health and real thirst-quenching satisfaction. 
with It offers revolutionary features of design, operation and economy 
s, ; . R 
8 N a never before available at such a low price... Unusual sanitary pro- 
mes RBES PRIZE OFFER visions, outstanding advantages of convenience and construction, 
r an and low-cost cooling by the famous Meter-Miser cold-making unit. 
ting # [ OO f Made for either bottled water or city pressure connection. Hand- 
wrod e some design, bronze Duco finish. 
eon a For General and Private Offices, Reception Rooms, Show Rooms, 
‘hich etc. Get full details and descriptive folder. See your local Frigidaire 
urist Can you invent a new word, a single al i igidai i . 80-82, D hi 
ward fa | 0rd, Seaeen eae or ae aoe dealer or write, Frigidaire Corporation, Dept. 80-82, Dayton, Ohio. 
a AIR CONDITIONING? 
‘kin 
the [| 1.80, Fonses will pay you $100 if in 
"_.. | ‘he judgment of the Editor your sug- 
con gestion is the best one made to him 
Ison, and is really usable. The prize-win- 
-ailer hing word becomes the exclusive 
will Property of Forpes. Contest closes , } 
Sept. 15. DRINK MORE WATER! FOR BETTER HEALTH—GREATER EFFICIENCY 
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more disinclined to express an 
opinion as to how things are 
likely to move. 

Admittedly, trade and industry 
have exhibited pronounced vigor 
thus far this Summer. 

Stocks listed on the New York 
Stock Exchange increased in market 
value $3,154,526,993 last month and 
at this writing have receded only 
moderately. 

Railway returns are distinctly 
cheerful, both in relation to traffic 
volume and net profits. 

Most utilities are selling the great- 
est amount of power in their history 
and although rate cuts are an adverse 
factor, many of them are doing bet- 
ter than twelve months ago. 

Banking institutions are showing 
rising earnings, with bank stocks 
climbing to new 1936 peaks. 

So are insurance shares. 

Dividend increases are the order 
of the day. Some directorates have 
been influenced by the iniquitous new 
tax on undistributed surplus to aug- 
ment their disbursements, and others 
probably will be similarly influenced 
before the year ends. 

Principal commodity prices have 
been drastically affected by the 
drought. Sharp fluctuations have 
occurred day by day, in accordance 
with the tenor of weather reports. 
Just how serious the final conse- 
quences will be cannot yet be deter- 
mined. Of course, rising commodity 
prices are far from an unmixed bless- 
ing; while they enrich farmers 
whose fields have not been devastat- 
ed, they mean a rise in the cost ot 
living for the whole population. 

Strikes have subsided temporar- 
ily; but the labor outiook cannot be 
viewed as reassuring. The threat- 
ened wide-open split between the 
Green and Lewis following in the 
American Federation of Labor is ex- 
citing nationwide interest. Whether 
the upshot will doom the planned 
warfare against the steel industry 
isn’t yet discernible. Washington 
dispatches declare that the Adminis- 
tration is eager to avoid incurring 
the illwill of Lewis while at the same 
time retaining the support of the 
larger following of President Green. 


Gore a has this writer felt 
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Figures 
Favorable, 
But Voices 

Reservations 


That popular sentiment is decided- 
ly bullish cannot be questioned. Day 
after day cheerful figures and other 
facts are presented. Nearly all sec- 
ond-quarter corporation statements 
reveal gains; steel manufacturers an- 
nounce generous orders and capacity 





MODERNIZATION 


Is transforming American busi- 
ness and industry, improving 
working conditions, building 
profits, getting results! 


For one significant example, 
see page 12 for what modern air 
conditioning is doing to bring 
back happy days for merchants. 
For other equally important ex- 
amples, watch future issues of 
Fores. 
















































production in some divisions; the 
motor industry is doing well; official 
reports claim that building and con- 
struction are substantially on the up- 
grade; travel has been broadened by 
lower railway fares in the East; re- 
tail trade figures are encouraging, 
with numerous calls for sports goods. 
And so it goes. 


Then the political trend is inter- 
preted as favorable by men of af- 
fairs, the overwhelming majority of 
whom are anxious to see an end to 
New Deal expenditures, experimen- 
tation, regimentation. 

Next month various straw votes 
will begin to disclose how the wind is 
blowing. 

Following President Roosevelt's 
excoriation of “Economic Royalists,” 
his protest against attributing “politi- 
cal motives” to various expenditures 
and to the Chief Executive’s visit to 
the States mainly affected, is regard- 
ed by them as highly amusing. Ap- 
parently, questioning of motives and 
criticism are regarded by the New 
Dealers as exclusively their preroga- 
tive. 


Instead of venturing a definite 
opinion as to what may happen busi- 
nesswise during the next two-three 
months, because of rather pro- 
nounced” mental reservations, this 
writer at this time prefers to stick to 
recording accomplished facts. , 

The National City Bank of New 
York has compiled the following 
figures “indicative of the progress of 
capital goods recovery” this year 
compared with the first half of last 
year, and showing also changes from 


1929: 


First 
half 


1936 
Corporate new capital. .$462,584,000 
4 


% Change 
from from 
1935 1929 
+360 —% 
+91 6 
+44 -77 
+129 —6/ 
+277 +423 
+71 —34 
+24 —4 
+33 -—2 
+303 —55 
+662 -—77 


Factory building ...... 89,456,000 
Commercial building.... 110.335,000 
Public utility building.. 93,761.000 
Truck registration, units 323,022 
pcnapehbtnshrescata 116.9 
Cement production, bbls. 41,851,000 
Steel ingot. prod., tons. 21,326,000 
Freight car orders, units 26,500 
otive orders, units 122 

Total railway purchases: 

Supplies other than 
Tl. pete dete pacneed $250,379,000 
New equipment ...... 71,340,000 


+38 4% 
+24 71 





Perhaps the writer’s present spirit 
of caution will prove to have been 
wholly unfounded. 
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TAKING THE MYSTERY 
OUT OF AIR CONDITIONING 


A STATEMENT BY AMERICAN RADIATOR COMPANY 


MERICAN RADIATOR COMPANY, as 
the world’s largest organization for com- 
fort equipment, feels it is time that the 

mystery be taken out of air conditioning, and time 
too, to tell the average man, living on an average 
income, what he can expect from this great, new 


benefit to humankind. 


To most people, air conditioning means cooling 
by refrigeration. First of all, you should know that 
refrigeration is only one function of air condition- 
ing, and by no means the most important function. 
Secondly, you should know that there are two kinds 
of air conditioning — winter and summer air con- 
ditioning. And thirdly, that it is just as important 
to “air condition” in winter as in summer. For this 
simple reason: the winter season embraces seven or 
eight months, while the period of intense heat, even 
in the hottest summer, is comparatively brief. 


These Are the Fundamentals of 
Air Conditioning 


Heating. Most people do not realize that heating 
is part of air conditioning. As a matter of fact, it is 
the most important part. For modern radiator heat- 
ing, efficient and economical in operation, conditions 
the air in your home as to its proper warmth — 
healthful and comfortable—and maintains this tem- 
perature, equalized in every room, even including 
those on the windward side of the house during a 
winter storm. 


Ventilation. As you know, in winter it has been 
practically impossible to have healthful, fresh air 
indoors, without drafts. That is why millions of 
people, every winter, suffer the ill-effects of stale 
and impure air. Ventilation brings in an adequate 
supply of outdoor fresh air. 


Air Cleaning. This fresh air —as does all fresh 
air—contains dust, soot and pollen. The air cleaning 
unit filters these dangerous and unsanitary particles 





from the air admitted. Thus, with clean air in abun- 
dance, your health and your vitality are increased. 


Humidification. During the heating season, even 
fresh, clean air is dry. So humidification is the next 
step in the proper air conditioning of your home. 
For humidification adds the proper moisture to room 
air and is an effective protection against sinus and 
membrane conditions. 


Air Circulation. As ait motion is necessary to 
genuine air conditioning, there should be a flow of 
the fresh, clean, humidified air throughout your 
home, day and night. Thus, with air circulation, you 
are being continually stimulated by air, gentle and 
refreshing. 


Night Cooling. For summer air conditioning of 
your home, an Attic Fan should be added, to draw 
out the hot air which accumulates during the day 
under the roof. This Fan, when operated for about 
one hour after sunset, brings in night air and reduces 
your indoor temperature to the same degree as the 
air outside, thus permitting you to obtain restful and 
rejuvenating sleep. 


Cooling and Dehumidifying by Refrigeration. 
Above are described the six fundamental require- 
ments for Winter and Summer Air Conditioning. 
There are two more points for complete cooling in 
summer: a compressor must be added, (1) to pro- 
duce a refrigerating effect; (2) to reduce humidity. 
The latter devices are expensive to purchase and to 
operate, and are only required in most localities on 
an average of 18 days in each Summer season. 


The first six out of the total of eight points above 
explained can be obtained, step by step, at a very 
reasonable price, and on that account are available 
to the average home owner. After their introduc- 
tion, home owners can acquire the remaining ex- 
pensive equipment to obtain cooling or refrigeration 
and dehumidification if desired. 


AMERICAN RADIATOR COMPANY 








pivision of AMERICAN RADIATOR & STANDARD SANITARY CORPORATION 





40 West 40th Street, New York, N. Y. 
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cumulated wealth of centuries of 
productivity, has failed to bring 
happiness to mankind. Misery, pov- 
erty and distress have followed its ut- 
most use, and the world now seeks a 
new path to happiness, through the 
spiritual re-enthronement of those 
powers of civilization that depend 
upon what men really are, upon the 
heart and soul and character of men. 
All the world over mankind is long- 
ing that the day be speeded when 
nobility of character and spiritual 
power may control the vast and com- 

plicated machinery of life. 
—E inv Root. 


P atsies force, backed by ac- 


A long time ago a noted specialist 
said that his secret of success as a 
physician was keeping the patient’s 
head cool and his feet warm. And it 
is just now becoming generally 
known that a “hot head” and “cold 
feet” are enough to bring disaster to 
even a well man.—O. Byron Cooper. 


Chop your own wood, and it will 
warm you twice. 
—Hewnry Forp’s Frreptace Morro. 


You can do anything if you have 
enthusiasm. You can sell. Enthusi- 
asm is the yeast that makes your 
hope rise to the stars. Enthusiasm 
is the sparkle in your eye, it is the 
swing in your gait, the grip of your 
hand, the irresistible surge of your 
will and your energy to execute your 
ideas. Enthusiasts are fighters. They 
have fortitude. They have staying 
qualities. Enthusiasm is at the bot- 


_ tom of all progress! With it there is 


accomplishment. Without it there are 
only alibis. —WESTERN UNION. 


If you don’t know where you are 
going, you are lost before you start. 
—PHOENIx FLAME. 


Our people are fast approaching 
the point where it can be said that 
seven-eighths of them are trying to 
find out how to live at the expense 
of the other eighth. 

—ABRAHAM LINCOLN. 


Finish every day and be done with 
it. You have done what you could. 
Some blunders and absurdities no 
doubt crept in; forget them as soon 
as you can. To-morrow is a new day; 
begin it well and serenely and with 
too high a spirit to be cumbered with 
your old nonsense. This day is all 
that is good and fair. It is too dear, 
with its hopes and invitations, to 
waste a moment on the yesterdays. 

—EMERSON. 


Imagine, if you can, an ant out of 
work. —Ler Baron Cooke. 
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Progress is made not from ideas, 
but from the application of ideas. 
Intelligence is only one factor in 
success. Any successful man will 
admit that, and if he is honest he 
will probably admit that he knows 
nrany men, far less successful than 
himself, who are smarter than he. 
The less intelligent succeed by hard 
work, by doing the job laid out for 
them in spite of all discouragements. 

—MAKING PAPER. 


A principle of policy once estab- 
lished, be it sound or unsound, is 
almost sure, through evolution, to 
exert an influence far beyond that 
created at the time of its original 
inception. —ALFrrep P. SLOAN, JR. 


Only by investing in youth can a 
business keep from “acting its age.” 
—Lorp & THomas. 


A term we have frequently heard 
in recent years is “the forgotten 
man”; but let it be said in all seri- 
ousness that the man who in the 
councils of the nations and in the 
minds of men is, in our troubled 
time, most sadly forgotten is the Man 
of Galilee. Give Him the place to 
which by His pre-eminently power- 
ful personality He is entitled, and 
He will right all wrongs, eradicate 
all injustices, and validate anew His 
title—Prince of Peace. 

—BerTrAM B. Hanscom, D.D. 





A TEXT 


The light of the just giveth joy; 
but the lamp of the wicked shall 
be put out.—Proverbs 13:9. 


Sent in by J. W. Kuta, Cicero, 
Ill. What ts your favorite text? 
A Forses book is presented to 
senders of texts used. 











All growth depends upon activity, 
There is no development physically or 
intellectually without effort, and effort 
means work. Work is not a curse; it 
is the prerogative of intelligence, the 
only means to manhood, and the 
measure of civilization. 

—CALVIN Coo.ineg, 


Call on a business man at business 
time only, and on business; transact 
your business and go about your bus- 
iness, in order to give him time to 
finish his business). —WELLINGTon. 


Popularity gained in devious ways 
cannot last; the only popularity of 
value is popularity based on virtue. 

- —Patrick Henry. 


When business is proven to be 
good, it’s too late to start going after 
it. —W. A. SoseEFrEr. 


Every buyer has a weakness. A 
stranger can detect this weakness 
just as easily as an old friend. All 
you have to do is listen to the man 
for the first five minutes of your 
interview. In that time he will tip 
you off to his likes and dislikes, his 
convictions, his desires, his idiosyn- 
crasies, his chief weakness. Cater to 
that weakness and advance toward 
the sale! —JAmEs T. MANGAN. 


The wise man studies others so 
that he can learn from their mistakes 
and at their expense. 

—WILLIAM FEATHER. 


The people never give up their lib- 
erties but under some delusion. 
—EDMUND BurKE. 


You have a shilling. I have a 
shilling. We swap. You have my 
shilling and I have yours. We are 
no better off. But suppose you have 
an idea and I have an idea. We swap. 
Now you have two ideas and I have 
two ideas. We have increased our 
stock of ideas 100 per cent. 

—A. S. Grec6. 


The world is as large as the range 
of one’s interests. A narrow-minded 
man has a narrow outlook. The walls 
of his world shut out the broader 
horizon of affairs. Prejudice can 
maintain walls that no invention can 
remove. —JOsEPH JASTROW. 


People demand a boaster as 4 
leader. We put such men_ into 
political command. If an_ orator 
doesn’t promise the practically im- 
possible, we won’t vote for him. Let 
us grow up and put aside childish 


things. —J. Horace Leavitt, D.D. 
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“Look! Chose Black Rocks 
Theyre Burning! 


How the discovery of a lonely pioneer 
launched a new industrial era 





NE cool night in the fall of 1792, a 

pioneer adventurer by the name of 
Neccho Allen built himself a small camp- 
fire and lay down beside it to sleep. In the 
morning he was amazed to discover that 
his fire was still burning, a deep red glow 
in the heart of it—a fire from which ema- 
nated an intense and unusual heat. 


Allen investigated. He saw that he had 
built his fire the night before on certain 
“black rocks” which apparently had 
caught fire themselves and were now burn- 
ing and glowing like huge, live jewels. 


He was not the first to notice this phe- 
nomenon. As early as 1180 an English 
bishop had recorded the finding of “black 
rocks that burned.” But he was a progres- 
sive, forward-thinking man, this Allen. 
He realized that here was a force far too 
significant to waste on campfires. He drew 
the attention of others to these remark- 
able “black rocks”... 


And presently coal was playing a vital 
part in the story of civilization! Men were 
using the “black rocks” in furnace and 
forge, making iron, making steel, making 
power to move machines. The Industrial 
Revolution was at hand, changing our 
whole way of living. 


* * * 


As Neccho Allen saw and suspected the 
tremendous Unseen Value of anthracite, 
so today thousands of car-owners are dis- 
covering the meaning and the importance 
of Unseen Value in motor cars. 


The Chrysler Corporation 
has made America definitely 
aware of Unseen Value. It is not 
something you can see or feel. 
It is not a tangible thing like 
beauty, power or safety. Yet 
Unseen Value is far more real 
and far more vital to the car- 
owner than the iron, rubber, 


(Yrylee 


Chrysler Marine and Industrial Engines « 


steel, glass of which a car is made. 


Fundamentally, all cars are alike. They 
have wheels, axles, gears, motors, brakes. 
One car may be a coupe, another a sedan. 
One may have six cylinders and be painted 
blue, another may have eight cylinders 
and be painted green. It is only when you 
look beyond the assembling line and search 
for the impelling aims and ideals of the 
organization, that you see the Unseen 
Value of the car you are buying. 


Those who drive Chrysler-built cars 
know the pride and confidence that go 
with ownership of a Plymouth, Dodge, 
De Soto, Chrysler. For these four famous 


BEFORE BUYING A CAR 
—ASK YOURSELF THESE 
6 QUESTIONS 


1. Has it proper weight distribution? 
2. Has it genuine hydraulic brakes? 


3. Is it economical to run? 
4. Has it floating power? 
5. Has it safety-steel body? 
6. Does it drive easily? 
LT 


ONLY CHRYSLER-BUILT 
CARS HAVE ALL SIX 











cars possess Unseen Value to an excep- 
tional degree. 


The Unseen Value 
of Chrysler-built Cars 


It always has been the ideal of the Chrysler 
Corporation to improve cars in every pos- 
sible way, and to keep improving them. Its 
policy has been to put into its cars, not 
merely the best materials, but also the 
inspiration and genius of the men with 
whom Walter P. Chrysler and his asso- 
ciates have surrounded themselves. 


Today, because of devotion to this ideal, 
about every fourth car sold is a Chrysler- 
built car. People have been quick to rec- 
ognize the Unseen Value of the Plymouth, 
Dodge, De Soto, Chrysler—the Unseen 
Value of Dodge Trucks and other Chrysler 
products. Of all American motor manu- 
facturers, Chrysler Corporation alone ex- 
ceeded in 1935 its rate of production for 
the boom year of 1929. 


Consider Unseen Value when you buy 
a car. Consider the exceptional Unseen 
Value of the famous cars and trucks built 
by Chrysler. 








PLYMOUTH 
DODGE 


PASSENGER CARS AND TR 


DE SOTO 
CHRYSLER 


Airtemp— Air Conditioning 





YOU GET THE GOOD THINGS FIRST FROM CHRYSLER CORPORATION 
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FASTEST, SHORTEST 
BETWEEN THE EAST AND 
MOST PACIFIC COAST CITIES 





CHICAGO-NEW YORK SERVICE 


Short route, only 712 miles. 11 fast 
flights daily with 3-mile a-minute, 
twin-engined planes. Visit Wash- 
ington and New York at same fare! 
FOR TICKETS, RESERVATIONS—United 


Air Lines Ticket Offices, Travel Bureaus, 
Telegraph Offices 


100 MILLION MILES EXPERIENCE 
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Lifting the 
Washington Lid 


Our Washington Observer 


mentary tricks which has come 

to light in Washington in the last 
decade, President Roosevelt has 
opened all income-tax returns since 
1932 to Senator Hugo L. Black, of 
Alabama, and his colleagues on the 
Senate Committee on Education and 
Labor. 

Under the terms of the President’s 
sweeping Executive Order, which 
never has been announced at the 
White House, the Labor Committee 
is authorized to command any and 
all income-tax returns for the years 
1932-1936, inclusive, from the Bu- 
reau of Internal Revenue. 

The examinations may be made by 
the members of the Committee “or 
by such examiners or agents as such 
Committee or subcommittee may des- 
ignate or appoint, at the office of the 
Commissioner of Internal Revenue.” 


Smooth Work! 


B: one of the smoothest parlia- 


This is the first time in history that 
individual income-tax returns have 
been made available, without restric- 
tion, to members of Congress. 

The trick was accomplished 
through the device of a resolution 
introduced on March 23, 1936, by 
Senator Robert M. LaFollette, of 
Wisconsin (S. Res. 266). The reso- 
lution authorizes the Committee on 
Education and Labor to investigate 
“violations of the rights of free speech 
and assembly, and undue interfer- 
ence with the right of labor to or- 
ganize and bargain collectively.” 

This resolution was formally ap- 
proved by the Senate on June 6, 
1936, without debate. It was ap- 
proved on the basis of a report from 
Senator LaFollette pointing the 
urgent need for such an inquiry dur- 
ing the Congressional recess. No- 
where in the whole legislative rec- 
ord of the resolution is there a word 
of reference to income-tax returns. 

Thirty-two days after approval of 
the resolution, however, Mr. Roose- 
velt signed the Executive Order (T. 
D. 4665) authorizing the Labor Com- 
mittee, in pursuit of this investiga- 
tion, to examine any and all income- 
tax returns. The Executive Order 
was signed on July 8. It was not an- 


nounced to the press at the White 
House. Nor was it filed in the Na- 
tional Archives until 1:15 P.M., Jul 
10 (Federal Register Docket 1199). 
Sandwiched between two long Ex. 


ecutive Orders establishing and de. 


limiting two new national forests, the 
income-tax order was published in 
the Federal Register for July 14. By 
such devices was all news of this 
sweeping order withheld from the 
press. 

But under the authority of this 
“secret” executive order, every in- 
come-tax return since 1932 now jis 
available for. the inspection and ex- 
amination of the Committee or any 
of its agents. 


Tax Eaters 


The Civil Service Commission re- 
ports the New Deal payroll still go- 
ing up! 

The official report for June 30, the 
end of the 1936 fiscal year, shows 
824,259 full-time civil employees. 
This compares with 563,431 on Feb- 
ruary 28, 1933—an increase of 260,- 
828 for the Roosevelt Administra- 
tion. 

The June payroll this year (ex- 
cluding all military branches) was at 
the annual rate of $1,553,846,004, 
which compares with an annual rate 
of $918,000,000 at February, 1933. 

The increased civil payroll to-day 
is at the rate of $635,000,000 a year 
more than at the beginning of Mr. 
Roosevelt’s term. 

Who will end this bureaucratic 
Frankenstein? 


Code Wages 


Still fresh in the mind of Ameri- 
can business is the roar of despair 
which went up from the National 
Planners when the Blue Eagle 
breathed ‘his last gasping breath in 
May, 1935. 

Labor would be ground to earth; 
wages would fall to starvation levels; 
we would all revert to the “horse- 
and-buggy days.” 

What has happened ? 

Official Labor Department figures 
now are available for the first full 
year. Average hourly wages in all 
industries were 57.1 cents in April, 
1935, the last month before the 
NRA decision. For December, 1935, 
eight months after the decision, they 
still were 57.1 cents. For January, 
1936, the figure advanced to 57.2 
cents, and for April it was 57. 
cents. 

The same upward tendency 1s 
shown in average per capita weekly 
earnings for all manufacturing 10- 
dustries. This figure was $21.17 for 
April, 1935, the last full month under 
NRA, and $22.69 for April, 1936. 

—LAWRENCE SULLIVAN. 
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or Small Concerns 
(Continued from page 13) 


$100 for the Summer season. Another 
merchant in a store of the same size 
reports an average of $80 operating 
expense per season for the past four 
seasons. Others report $90 to $120. 

It seems conservative, therefore, to 
estimate that the small store owner 
can have his air conditioning for 
cooling at an operating expense of 
ten cents a square foot of floor space 
per season, not counting deprecia- 
tion; and at $1.50 a square foot for 
first-cost installation, unless unusual 
conditions exist. 

Small store owners who are using 
air conditioning report that the equip- 
ment is wholly dependable. The only 
replacements needed are filters, two 
or three yearly, at an expense of $5 
or thereabouts. Air - conditioning 
equipment gives no more trouble than 
the average mechanical appliance, 
providing it is bought from a depend- 
able source. 

But fans, humidifiers, window 
ventilators and air filters are not true 
air conditioners. Genuine Summer 
air conditioners must clean, circulate, 
cool and de-humidify the air. 

Furthermore, many people assume 
that air conditioning means only 
Summer cooling. It does not. Equip- 
ment may be purchased for Summer 
air conditioning, for Winter air con- 
ditioning or for year-round air con- 
ditioning, 

Winter air conditioning circulates, 

cleans, heats and humidifies the air; 
and, instead of being hooked up to 
a refrigerating machine, it is hooked 
up to the heating plant. Winter air 
conditioning may not be as big a 
sales builder as Summer air condi- 
tioning, but it has many advantages 
for the small business man: it mini- 
mizes absences because of illness, it 
maintains more healthful surround- 
ings, it increases working efficiency, 
it eliminates dirt, and it protects mer- 
chandise and furnishings from the 
dry air found during Winter in 
heated interiors. And customers feel 
more like buying in the comfortable 
heat which Winter air conditioning 
provides, though they may not recog- 
nize Winter air conditioning as read- 
ily as they do the Summer kind. 
_ As it is built to-day, air-condition- 
ing equipment suitable for the small 
business man will last for years, and 
provides a sound investment for him. 
From time to time minor improve- 
ments may be added, but basically 
the present-day construction will 
probably be the same for the life of 
the equipment, which is estimated at 
ten years. 








Voices 
for export 






More and more people are sending their voices over- 
seas. They do it to buy and to sell, to send and receive 
social greetings, to keep up contacts and friendships. 
In fact, the volume of overseas telephone messages 
was 13% greater in 1935 than in 1934. The extension 
of reliable telephone service into ever widening fields 
puts most of the civilized world within reach of your 
voice. It increases the value of your own telephone. 











BELL TELEPHONE SYSTEM 


























Here's How Your Air Conditioning 
Installation Can Benefit By. 


AUDITORIUM 
PATENTS 


The following leaders in the air conditioning f@ 
“dustry have recognized the validity and the great 


Ne X 4 “value of the Auditorium Patents by becoming 
Full utilization of these inventions | , 


in the designing and teeliding of @ _ Licensees. They are authorized to install sys 
system cannot fail to effect savings — mission to do so upon payment of the same 
on installation and operating CX: = comparatively small royalty as is paid by our 
pense—and most important, insure ide ; 
a system that will measure up to 

the most exacting standards for 

comfort and quality. 





The Auditorium Patents, twenty- 
five of which have already been 
issued, with many applications 
pending, represent the achieve- 
ments of the best minds in the air 
conditioning industry, and Audi- 
torium has made all of them avail- 
able to anyone. 





S| tems under Auditorium Patents or extend per- 


AMERICAN BLOWER CORPORATION 
Detroit, Mich. 


CARRIER ENGINEERING CORPORATION 


Newark, N. J. 


GENERAL ELECTRIC COMPANY 
Schenectady, N. Y. 


J. O. ROSS ENGINEERING CORPORATION 


New York, N. Y. 


THE COOLING & AIR CONDITIONING CORP. 
(Division of B. F. Sturtevant Company) 
Hyde Park, Boston, Mass. 


YORK ICE MACHINERY CORPORATION | 


ork, Pa. 


As a prospective buyer of air con- 
ditioning, it is to your interest to ~ 
get full information concerning the — 
Auditorium licensing arrangement _ 
available to you, your architect or 
engineer, or your contractor. 












AUDITORIUM 
CONDITIONING 
CORPORATION 


17 East 42nd St., New York 





All Lice ; 
Spice of the Audicortose 


are Sealtble for a 
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$$ in Inventions 


Plastics Grow Up 


A year ago, a new computing scale 
which housed its machinery in a 
single plastic molding instead of metal 
created a double flurry—one among 
grocers, one among industrial design- 
ers. 

Grocers were interested because it 
was compact, light in weight (mostly 
through using the plastic housing), 
and had more eye appeal than the 
scales they were used to. But to in- 
dustrial designers the important fea- 
ture was the size of the housing. It 
was—and still is—the largest plastic 
molding ever made. And it seemed to 
pave the way to new uses for plastics. 

Now, two new products are begin- 
ning to bring those new uses to light. 
Product number one is a dressed-up 
meat chopper for butchers, whose 
machinery is housed in the second- 
largest plastic molding, thereby cut- 
ting weight 17 per cent. Other fea- 
tures are a feeding method which, it 
is claimed, brings the meat to the cut- 
ter without loss of texture or juices; 
and the all-white, easily cleaned sur- 
face, which lines up with the trend 
among butchers to bring their meat 


choppers out where customers can see 
their order being cut up. 

Product number two is a comput- 
ing scale for fruit and vegetable de- 
partments. Few fruit and vegetable 
departments in grocery stores now 
use computing scales because, being 
bulky, they take up valuable display 
space ; and because, being heavy, they 
break down the flimsy counters and 
display shelves used in these depart- 
ments. The new scale, light in weight 
and compact in design, is expected to 
get around the standard objections. 
Most of the saving in weight comes 
from the use of a plastic instead of a 
metal housing for the weighing mech- 
anism. 


Light for Daylight 


The news of new developments 
these days always seems to drift, 
sooner or later, into lighting. Here’s 
another example: 

From Tooth Rock tunnel on the 
Columbia River Highway in Oregon 
comes word of the United States’ first 
sodium-lamp installation in a large 
tunnel. Twenty of the new, high-ef- 
ficiency, low-operating-cost units will 
fight the middle 600 feet of the 800- 
foot bore. 

But in the remaining hundred feet 
at each end of the tunnel there’s a 
startling use of ordinary incandescent 









@ Most any bearing will serve on 

a lumbering ox cart. But when 
it comes to Speed, engineers every- 
where put their bearing problems 
squarely up to sts. The finest of 
selected and specially processed 
steels go into StS Bearings. The 
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THE 


BEARING 


New planes rocket 
through space. New 
cars fly along the 
highways. New 
trains flash across 
the er It . The 

e of Speed... 
aoa speed takes 
heavy toll of bear- 
ings that are unfit. 





greatest of the world’s anti-friction 
engineers are engaged in their de- 
signing. And only after the most 
vigorous laboratory tests does an 
scsi Bearing earn the right to its 
name. SKF INDUSTRIES, INC., 
Front St. and Erie Ave., Phila., Pa. 

3637 


lamps. Highway lights—all other 
lights, for that matter—in any well 
regulated chain of events should go 
on at dusk, off at dawn. But in the 
Tooth Rock tunnel entrance, the 
order is to be reversed; the high- 
powered incandescent lights over the 
right-hand traffic lane at each en- 
trance will shine only from dawn to 
dusk. The idea is to break your eyes 
in gradually to the change from bright 
daylight to sodium-lamp illumination 
so they can take it in their stride. At 
night, of course, the prep-school 
course for eyes is no longer needed, 
and a photoelectric cell circuit turns 
them off. 


1,600 After 230 


Lighting is looking up in Detroit, 
too. A new installation of street 
lights will more than double the 
amount of light for night travel. The 
installation, which includes 1,600 
lighting units of a new type, is being 
made after a trial of 230 units. Be- 
sides doubling the illumination, the 
new lights cut down glare. 


Everything Under Control 


Two control instruments of recent 
design are: 

1. A predetermining counter for 
high-speed production machines. One 
group of figure wheels is set at the 
quantity of production desired. The 
other then records output continuous- 
ly, and when the predetermined quan- 
tity is reached closes an electric 
circuit which will either stop the 
machine or ring a bell, whichever 
you wish. 

2. A new sound-meter measures 
noise in terms of the newly adopted 
standards of the American Standards 
Association. 


Telegraphics | 


A new automatic furnace for the 
home requires less than 10 square 
feet of floor space. You can also 
have year-round air-conditioning 
equipment hooked up with it without 
taking up additional space on the 
floor; the air-conditioning equipment 
perches on top of the furnace. 

A new unit kitchen with electric 
refrigerator, electric range, electric 
dishwasher and kitchen cabinets is 
for low-cost houses. 

Summertime note:- Even flyswat- 
ters have been improved. The latest 
“attacks lampshades without damage 
and does not scratch polished sur- 
faces.”.—H. F. M. 


* 


Readers may feel free to write Chapin 
Hoskins, in care of Forses, for further 
information about any of the items which 
appear in this department, or for any re- 
lated information that may mean $ and ¢ 
to a reader or his company. 
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FORBES BUSINESS PICTOGRAPH—How conditions compare with a year ago 
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AREAS FOR SPECIAL CONSIDERATION c HOW CONDITIONS ARE CHANGING 8 LATEST CONDITIONS 
y, 
Numbers in cireles locate the largest cities which have recently Wi), ca . oe 
compared more favorably with the same time a year earlier than Gideead beaten ints ares denen be e B be 
at any previews time clase September, 1962. one month or more ratio to last year Second-best 
1. Newark, N. J. 4. Springfield, tll. 8. Everett, Wash. 7777 SS 
2. Evansville, Ind. 5. Roanoke, Va. 9. Albany, Ga. Yd Next best 


3. Wilkes-Barre, Pa. 6. Springfield, Mo. 10. Franklin, Pa. 


7. Sioux Falls, S. D. 


Recent improvement Trend continues down 


(may be temporary) one month or more The poprest territertes 





FORBES SALES HIGH-SPOTS 
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Los Angeles, Calif. 
San Bernardino, Calif. 
Bakersfield, Calif. 
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Minneapolis, Minn. 
Kansas City, Mo. 


° Lima, Ohio 
St. Paul, Minn. te 


Adrian, Mich. 


Detroit, Mich. : 
Toledo, Ohio 

Ft. Wayne, Ind. 

South Bend, Ind. : 

Gary, Ind. / 

Hammond, Ind. 3 





Omaha, Neb. 

Kansas City, Kan. 

Duluth, Minn. 

St. Joseph, Mo. Ox 

Sioux City, la. ate Spe thipet gers L : Cleveland, Ohio 
Springfield, Mo. d es iyite ii Akron, Ohio 
Superior, Wis. v3 Mh 3% % Erie, Pa. 
Sioux Falls, S.D. ee z Altoona, Pa. 
Pittsburg, Kan. ese Johnstown, Pa. 
Lawrence, Kan. why Lorain, Ohio 
Atchison, Kan. ee 3 Warren, Ohio 
Fremont, Neb. ’ Oil City, Pa. 


Greensburg, Pa. 
Franklin, Pa. 








oma, 


Cincinnati; Ohio 
Indianapolis, Ind. 
Columbus, Ohio 
Dayton, Ohio 
Peoria, Ill. 

\ Evansville, Ind. 

\ Springfield, Ml. 


Terre Haute, Ind. 
} \ earns: Davenport, la. 
} \ ae ane 


ao La 4 rae Decatur, Ill. 
\ Hamilton, Ohio 

Aurora, Il. 
Quincy, Ill. 
Danville, Il. 
Moline, til. 
Owensboro, Ky. 
Champaign, Ili. 
Urbana, Ill. 
Muscatine, la. 





Tans. 
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UNITED BUSINESS SERVICE 


New NRA? 


Will Robinson - Patman 
Price Discrimination Act 
disrupt business? Twelve 
probable effects. 


20utstanding stocks 


Unexploited, dividend- 
paying issues showing 
sharp earnings gains. 


2 Convertible bonds 


Conversion privilege of- 
fers possibilities of large 
price appreciation. 


Earnings of 110 firms 


Valuable analysis 2nd 
quarter results shows gains 
of 25-150% and up. 


What's ahead for. . 


Foster Wheeler Douglas 
Inger. Rand Caterpillar 
Curtiss Wr. Un. Aircraft 


HESE are a few of 

the outstanding features 
of the current UNITED 
OPINION Bulletin. Intro- 
ductory copy — without 
obligation. 


Send for Bulletin F.M.61 FREE! 
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@ WouLp you Buy 
Studebaker or Packard 


& The real situation for In- 
vestors ie none too ob- 
vious. What WOULD 

you do? One of these etocks has an 
‘Index of Gain Power” registered at 
.0665d, the other .0623. e day 
one will far outstrip the other be- 
cause of thie difference . . . and for 
no other reason. Canny investors 
will get our isop now, with 
the interpretation of the “Index” 
for these issues and its revealing in- 
clusiveness, FREE to readers of 


this advertisement—write to Dept. 
167D TODAY. (No salesmen.) 


TILLMAN SURVEY ‘cstow 








San Francisco, California 


August 3, 1936 
At a meeting of the Board of Directors of the 
Standard Oil Company of California held today a 


regular dividend number forty-two of twenty-five 
cents a share and an extra dividend of five cents 
a share were declared, both dividends payable on 
September fifteen, nineteen thirty-six, to all stock- 
holders of record as shown by the transfer books 
of the corporation in San i 
York at the close of business on August fifteen 
nineteen thirty-six. 









STANDARD OIL COMPANY 
OF CALIFORNIA 


rancisco and New 


Stock Market 
Outlook 


James G. Donley 


speculative movement is one of 

trailing the market, protecting 
our profits already accrued, while 
trying to get as much as possible of 
any further upturn which may pre- 
cede an intermediate reaction. 

Up to this writing (Aug. 7) our 
“top guesses” of around 170 Dow- 
Jones industrial and 137 Times have 
not been reached. Neither have our 
“mental stops’—which we suggested 
placing just under 162 Dow-Jones 
and 131 Times—been violated. It 
may be assumed, therefore, that 
short-swing and medium-term lines 
are intact. 

Failing to reach our “top guesses” 
by two points, in round figures, in 
both averages, the general market 
has had a combination of mild reac- 
tion and sidewise movement, the lat- 
ter stages of which seem to have 
formed a base for a resumption of 
the rise. Tops were made around 
July 27 and 28, with lows of the re- 
action, so far, around Aug. 4 and 5, 
the interruption covering about the 
same period of time as the late June 
sell-off. In round figures the Times 
came down 3 points and Dow-Jones 
lost 4 points. 

In the main, the market’s action 
has been good. There have been no 
signs of anything more than profes- 
sional pressure But the broad up- 


():: strategy at this stage of the 


thrust has appeared to be losing 
vigor, perhaps because of dissipation 
of buying power in certain groups 
which have lost some of their specu- 
lative appeal, such as the farm imple- 
ment and motor stocks and some of 


the food shares. There have been 
times when the irrepressible aviation 
stocks were the only bright spot. 

For the next phase of the rise we 
would expect better action from the 
railroad section. We would expect 
the railway equipments, _ electric 
equipments, steels and coppers to run 
strong along with the carriers. The 
Dow-Jones railroad average made a 
closing high of 54.19 on the same 
day the industrial average hit a clos- 
ing high of 167.01, while the closing 
high for the utility group, which has 
been stubbornly firm, was reached a 
day earlier, at 35.79. 

The rails are near enough to their 
closing high of 1933, which was 
56.53, to suggest that they may well 
penetrate that level before running 
into any troublesome supply. June 
earnings of Class 1 railroads were 
sufficient to turn a net loss for the 
first five months into a fair showing 
of net operating income for the first 
half year, and July net will also be 
good. 
We would keep an eye on the rails 
as a market barometer at this stage. 
And we would leave our “mental 
stops” unchanged in the Times aver- 
age, at just under 131, raising the 
Dow-Jones industrial a point to just 
under 163, as indicated by recent re- 
sistance. We would ‘sell 50 per cent. 
of short-swing and medium-term 
holdings on a scale up or down, if 
our “top guesses” are reached. In 
that event we would raise our “men- 
tal stops” on the remainder to just 


under 167 Dow-Jones and 134 
Times. Hold long-pull commit- 
ments. 





Advance release by air mail, or a telegraphic summary of this regular article, 











30 








FORBES, AUGUST 15, 1936 


will be sent to interested readers on the day of its writing. Rates on request. 
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WALL STREET POINTERS 


—_—— 


Stocks and Bonds 
Having Promise 


JOSEPH D. GOODMAN 





attention to N. Y. Central stock, 

then selling in the low 20’s. The 
writer believes that this stock repre- 
sents a great opportunity for profit- 
making purposes. From 1923 to 1929, 
the company earned an average of 
about $14 a share each year. Substan- 
tial yearly dividends had been paid 
for six years, until November, 1931. 
The road’s finances have been placed 
in order, and gross revenue is increas- 
ing rapidly. For the first six months 
of this year, gross income increased 
$21,600,000, and net, $4,600,000. 
Freight car loadings are now more 
than 20 per cent. ahead of last year. 
Considering that heavy industry, 
such as steel, is now more active, and 
further considering the probability 
that we will have three or four years 
of active, increasing volume of busi- 
ness, it seems reasonable to conclude 
that N. Y. Central can show earn- 
ings of $6 in 1937, and that the stock 
could have a rise to about $75 a 
share, or more. This column, there- 
fore, repeats its frequent recommen- 
dation to purchase this stock. 

Many inquiries have been received 
regarding Armour & Co. It is the 
second largest meatpacking concern 
in the country, total sales last year 
amounting to $683,000,000. Funded 
debt amounts to $84,000,000; 616,- 


000 shares of 7 per cent. preferred, 


[ sxe October, this column called 











a 
Atlas Corporation 
Semi-Annual Dividend 

on Common Stock 
NOTICE Is HEREBY GIVEN that a semi- 
annual dividend of 40¢ per share has 
—_ igen on the yee 
ts) t orporation payab! 
tember 5, 1936 to holders of such 
stock of record at the close of busi- 
ness August 15, 1936. 





Dividend No. 28 
on Preference Stock 


NOTICE IS HEREBY GIVEN that a divi- 
dend of 75¢ per share for the quarter 
ending August 31, 1936, has been de- 
clared on the $3 Preference Stock, 
Series A, of Atlas Corporation, pay- 
able September 1, 1936 to holders of 
such stock of record at the close of 
business August 15, 1936. 

Water A. Peterson, Treasurer 


August 7, 1936. 























and 532,000 shares of 6 per cent. 
preferred. 
The company. has reduced the an- 


' nual charges ahead of its common 


stock by nearly $11,000,000 in a six- 
year period. Funded debt and pre- 
ferred stock were reduced by $55,- 
000,000, other securities were re- 
financed at lower rates, and deprecia- 
tion charges have been slashed by a 
write-off of book value of properties. 
In the next few years the writer 
would not be surprised to see Armour 
earnings sufficient to warrant the 
stock selling around $20. 

The statistical position of the oil 
industry has improved in_ recent 
weeks. Earnings for the second 
quarter have been better than the 
financial world anticipated. Produc- 
tion is being held reasonably in 
check, while consumption continues 
to break all records. Oil stocks 
could readily have a further rise of 
importance. Recommended stocks 
are Atlantic Refining, Mid-Continen- 
tal Petroleum, Socony-Vacuum, 
Standard Oil of Indiana particular- 
ly, Standard Oil of N. J., Texas 
Corp., Pure Oil, Consolidated Oil, 
Shell Union, and Tidewater-Associ- 
ated. 


Sell AAA-Rated Bonds 


Domestic consumption of copper 
is running at a good rate, but as 
buying by utilities and for building 
purposes develops, it is likely that 
the consumption will greatly in- 
crease. In the meantime, demand 
for military purposes abroad con- 
tinues large. The copper stocks 
were first recommended by this col- 
umn last Fall, when Anaconda was 
selling for $20. It has about 
doubled in price; but in view of the 
outlook for increasing demand, and 
considering that 934c seems too low 
a.price on all past records and is 
likely to be further increased, Ana- 
conda, as well as American Smelting 
and Kennecott are again recommend- 
ed. Anaconda may reach $70 in the 
next two years. 

Associated Dry Goods is an at- 
tractive low-priced stock. Retail 
trade is increasing rapidly, and it is 
anticipated that this company can 
earn more than $2 for the stock this 
year, and better next year. 

For those looking for convertible 
bonds having profit possibilities, at- 
tention is called to American Rolling 
Mills conv. 4%4’s, of 1945, and Re- 
public Steel conv. 414’s, of 1950. Be- 
cause of the favorable outlook for 
the common stocks of these com- 
panies, the bonds are attractive. 

Since money rates are not likely to 
go any lower, the selling of long- 
term low-yielding AAA-rated bonds 
is advisable. 


A LOw-PRICED 
BARGAIN STOCK 


Careful investigation indicates that many 
stocks will sell at substantially higher prices. 
We are convinced, however, that the greatest 
profits will be made by those investors who 
pick up some of the cheap issues now quoted 
at bargain prices. 

But such issues are hard to find. We have 
located one which appears outstandingly at- 
tractive. The company has greatly improved 
prospects. Business is expanding steadily; 
earnings should do likewise. The technical 

sition is strong and the stock points sharply 

igher. Still it sells for less than $12 a share. 
It is not a “cat or dog’’—it is listed on the 
New York Stock Exchange. 

The name of this stock will be sent to you 
absolutely free. Also an interesting booklet, 
“MAKING MONEY IN STOCKS.” No charge 


—no obligation. Just address: 


INVESTORS RESEARCH BUREAU, INC. 
Div. 111, Chimes Bldg., Syracuse, N. Y. 











Are you a stock market 


AMATEUR? 


® Do you buy or sell stocks on the 
basis of hunches and tips? Or have 
you the skill and knowledge to 
determine scientifically WHEN to 
buy and WHEN to sell? 


A study of the technical side of 
stock market trends 
may be all you 
need to become a 

















WEEKS 


successful trader. TRIAL 
Send this advertise- F R EE 
ment for full infor- 


mation about the GARTLEY'S 


Gartley service for WeeklyStock 
technical studentsof Market? 
the stock market REVIEW 


and for-——>- 


H. M. GARTLEY, Inc. 
76 WILLIAM STREET. N. Y, 

















Why Wait Any Longer? 


Most seasonal forecasts indicate that 
now is a favorable time for buying 
stocks for profits. 

But profits are made in proportion 
to your knowledge of wHAaT to buy, 
WHEN and at WHAT prices. 

Send for Mr. Wetsel’s current pre- 
dictions, his list of stocks selected for 
early profit possibilities and interesting 
booklet—free. 


A. W. WETSEL 


ADVISORY SERVICE, INC. 
Chrysler Building (F602a) New York 




















MARKET TERMS 


and trading methods clearly 
explained in a helpful booklet 
sent free on request. 

Ask for booklet J-6 


Same care given to large or 
small orders. | 


(HisHoLM &@ (HAPMAN 


Established 1907 
Members New York Stock Exchange 


52 Broadway .. New York 
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To Sons and 


Daughters 


Ir your parents 
are dependent upon you and you 
haven’t found a satisfactory solu- 
tion to the problem, perhaps a 
John. Hancock Annuity is the 
answer. 


For the aged, even a few thou- 
sand dollars can provide a surpris- 
ingly high yield, which they can 
be sure of as long as they live. 


Where there are several chil- 
dren, individual contributions of 
members of the family may not be 
large. Let ussend you information. 





LIFE INSURANCE COMPANY 
OF Boston, MASSACHUSETTS 





Joun Hancock Inquiry Bureau 
197 Clarendon Street, Boston, Mass. 
Please send me your booklet, “Money For 
All Your Tomorrows.” 


Name 





Street and No 





City State 
F.M. 6-36 

































Is Market Dead 
Until Election? 


—or should your funds now be 
invested in long-pull holdings? 


Summary of situation and out- 
look sent gratis. Address: 


Babson’s Reports 


Dept. 10-1, Babson Park, Mass. 























An Electric Addressing 
Machine for $141.75 


New! The lowest priced electric addresser 
in the world! Equipped with skipping, re- 
peating and automatic envelope ejecting 
attachments. Simple controls leave both 
of operator’s hands free for feeding. Very 
fast, quiet, versatile. Complete with oper- 
ating table. 


Write for details. No obligation. 


THE ELLIOTT ADDRESSING MACHINE CO. 
149 Albany St. Cambridge, Mass. 











The value of ForBES MAGAZINE 
to the advertiser is based upon 
its essential value to the reader 
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Preferred Stocks 
Which Promise 
To Pay More 


EDWARD L. BARNES 


NCREASING corporate profits 
[ foreshadow the full or partial 
liquidation of dividend accumula- 
tions on many of the more than one 
hundred preferred stocks listed on 
the New York Stock Exchange 


just beginning to feel the effects of 
trade revival, and its senior stock can- 
not be regarded as in line for pay- 
ments this year. Nothing better than 
nominal profits is indicated for 1936, 
but there is a huge deferred demand 
for locomotives. 

American Steel Foundries is for- 
tunate in having but a small number 
of preferred shares outstanding, and 
as the price of the stock shows, rapid 
liquidation of dividends is to be ex- 
pected. The company already is 
operating profitably. It is getting 
much repair and replacement busi- 
ness from miscellaneous sources. The 
preferred stock is well worth the 
present level. 

Commonwealth & Southern is scor- 
ing impressive gains in revenues, and 
will do even better in the future if 
Government competition and restric- 
tion of private utility operations are 
averted by defeat of the New Deal 
next Fall. 








PREFERRED STOCKS WITH 


DIVIDEND ACCUMULATIONS 


y 8 _ & Be» 

Preferred stock ee pms Miilicas peg "9 on ary a 
Amer. 1.006: 97 ....5.<.. 86 $26 $9.2 $68 $127 Nil Nil Nil 9514— 66 
Amer. Steel Fds. $7.... 123 18 09 5.1 105 Nil $434 $2.11 125 —107% 
Com: & So. O6.......05%: 75 5 67 30.3 41.6 $5.66 496 627 82 — 5% 
Skelly Oil $6............ m2 19 87 5.9 Nil 10.65 39,00: 132 —112 


Goodyear Tire $7....... 9 11 79 186 984 544 569 7.23 
66 63 679 499 4.74 
37 268 Nil Nil 4.03 119 — 74% 
45 96 Nil Nil _ Nil 


Cont. Baking $8......... 86 16 64 
Nat. Supply $7.......... 199. 34... 55 
Pittsb: Steel $7......... 70 35 3.6 


9934— 87 
871%4— 67% 


8514— 49 








which have not been able to maintain 
full payments in the last few years. 
As long as the trend of industrial 
production and business profits is 
upward, especially when accompanied 
by easy money, preferred shares 
should work toward higher prices. 

From the comparative figures pre- 
sented in the accompanying tabula- 
tion, it will be seen that prospects for 
payments within the near future vary 
widely, depending upon the industry 
represented, financial position and 
earning capacity. 

The tax on undistributed cor- 
porate income will hasten payments 
before the close of the current year 
in cases where corporations are en- 
joying important profits. 

In some cases, new securities will 
be issued in lieu of cash payments. 
Already a number of companies have 
devised schemes to lift the burden of 
preferred dividend arrears by offer- 
ing stockholders part cash and part 
new stock. On the other hand, not 
a few corporations now have the 
earnings, the financial resources and 
the desire to pay all or part of their 
back dividends in cash. 

American Locomotive Company is 


Skelly Oil is showing large earn- 
ings for its preferred—$39 a share 
last year, with higher profits fore- 
shadowed for 1936. The manage- 
ment is working on a recapitalization 
plan to take care ot back dividends. 

Goodyear Tire & Rubber Con- 
pany’s earnings have been limited 
this year by labor troubles, but the 
preferred stock should be worth par, 
plus back dividends, in the course of 
time. 

Continental Baking’s prospects of 
important progress in paying off pre- 
ferred accumulations are not bright. 
The baking industry is hardly one 
which lends itself to rapid changes 
in earning power. 

National Supply Company is a 
leading manufacturer of machinery 
and supplies for the petroleum indus- 
try, including gas engines, pipe, tools, 
diesel engines and related equipment. 
The business operated at large losses 
in 1931, 1932 and 1933, but pro- 
nounced improvement is now under 
way. 
Pittsburgh Steel Company closed 
its fiscal year on June 30 and is be- 
lieved to have achieved a profit for 
the first time since 1930. 
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let's Go Fishing! 

y= (Continued from page 15) 
in 
5, 
d 


oe ae 2 tall drinks, made with the same base... 
conditioning for a hard Winter’s 


work. why the difference in taste? 
Alvan Macauley, president of Pack- 


ard Motor Car Company, usually 





r takes his vacation by going to Florida Phenol f 

r in the Winter to play golf. But the rsa - aoe =. = paren 

d shift in the show dates has played hob “fades” like a PAs ce Yaa 

d with vacation habits of many an 2 toy balloon jimanntiin.. oth tentaiae 

a automobile maker. Macauley did not 

is get away last Winter. So this Sum- 

g mer, when salmon were rising to a er ON 

P fies along the streams of Eastern Per or lange eng os f 
e Quebec, he headed in that direction. itssparkle is delightfully 

e That he killed salmon ‘is testified clearthrough _ sparkling and 


the drink zestful 





not only by his own account of the 
trip but also by the supply of sizeable 


te 5 








, fish which kept arriving for the use The Reason ? Canada Dry’s clear, alkaline water is 
f of his friends and associates. In- carbonated to the usual point . .. and then, under still 
‘ cidentally, since Packard policies pro- higher pressure and still lower temperature, it is super- 
vide two-weeks’ — “ = carbonated. Only Canada Dry gives you thisextra process. 
nd make no_ broader 
em 7 3 cers, hie serupeloushy The Proof ? The uniformly ne psc taste of sem be 
_ limits himself to a fortnight each tall drink —and this challenge! Leave an opened bottle 
twelve months. of Canada Dry’s Water in your refrigerator. 24 hours 
An older hand at outwitting the later, it will still be full of life and sparkle . . . Cost 
lusty Atlantic salmon is Robert C. between 2 and 3c a drink. 
Stanley, International Nickel’s presi- ’ 
dent, whose fishing club owns a © AN AD A D RY 5 
stretch of water “ x of the crack 
y salmon streams oO ada’s Mari- 
; time Provinces. When the word goes SPARKLING WATER 
out that the salmon are rising, he 
shows up with such regularity and 
‘ his fly rod whips the stream with 
; such concentrated energy that the 


natives regard him somewhat as they 
do the first robin—a sure sign that CRUISE AS YOU CHOOSE 
4 Spring is here. 


; Here’s to Bigger Vacations! 
- A fisherman with somewhat differ- 
: ent taste is William O’Neil, presi- 


1 dent of General Tire and Rubber. 
| He, too, likes the Canadian brand of FOR JUST $854 FIRST CLASS 
- fishing, but he prefers lake fishing 
1 §§ and earlier this Summer might have 
: been seen contentedly puffing his in- 
evitable pipe and pulling pickerel out 
of the waters of Rice Lake, a hun- 
dred-odd miles east of Toronto. 
f No doubt about it, business men 
are learning to take vacations fitted 
to their personal likes and tendencies, 
to their physical limitations, to the 
requirements of their workaday jobs. 
Vacations to-day make better sense 


7" ~ 





Visit 21 ports in Cuba, Panama, California, Hawaii, the Orient, Malaya, India, 


; than most of them did when the pres- Egypt, Italy and France. Take 104 days to two years. Stop over anywhere, make 
;' ent generation of business men was sidetrips; continue when you please. Round the World President Liners, with 
in grammar school. They are more every stateroom outside, outdoor pool...sail every other week from New York, 
intelligently applied to the individu- Los Angeles and San Francisco via the Sunshine Route. See your own Travel 
al’s own need for relaxation, whether Agent or write us at 604 Fifth Avenue, New York City; 110 South Dearborn St., 
they consist of sitting under a Missis- Chicago; or 311 California St., San Francisco. Offices in other principal cities. 


sippi palmetto and whittling, or rid- 


ing a spirited horse across the Ver- 
| mont hills. L LA R 


And, whatever they may be, here’s . . 
to the program of bigger and better Steamship Lines 
vacations—for them as earns them : 
and them as needs them! 
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PASSENGER-CAR PRODUCTION HOLDS UP 


News of the Motor World 


NORMAN G. SHIDLE 


Production Sustained 


Despite high output in November 
and December of 1935, following the 
new policy of making new-model an- 
nouncements in the Fall, Spring and 
Summer sales this year held far above 
1935 levels—unexpectedly to many 
observers. When the February and 
March, 1936, production totals fell 


‘ behind 1935, many thought they were 


seeing the beginning of depressing ef- 
fects of skyrocketed business the 
previous Fall. In 1936 that effect 
was limited and temporary; partly 
perhaps because general business has 
continued to climb upward. Within 
the next sixty days most makers will 
be completing production on 1936 
lines and will be starting to build the 
1937 models which will be displayed 
at the New York Automobile Show 
opening November 11. 

Alfred P. Sloan, General Motors 
president, said recently that he ex- 
pected business to continue good next 
year but that “we’ve got to watch our 
step against false booms and build 
slowly and steadily.” 


Electrical Comforts Increase 


A cigar lighter uses almost twice 
as many amperes from an automobile 
battery as does a radio—which uses 
almost as much current as the head- 
lights. James Crawford, Chevrolet’s 
engineering chief, brought out these 
interesting comparisons the other day 
while talking about the tremendous 
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improvements which have been made 
in car electrical systems to keep up 
with the constantly increasing de- 
mands of additional electrical acces- 
sories. 

Primary purpose of the generator 
and battery, of course, is for ignition, 
starting and lighting. Starting re- 
quires from 375 to amperes, 
Crawford pointed out, while ignition 
needs only 11%4 amperes and _ head- 
lights 9%. The cigar lighter, draw- 
ing 15 amperes, comes next to start- 
ing in placing a heavy load on the 
battery. Windshield defrosters use 
8 amperes, car heaters 2%4, and a 
spot light draws 434. Electric clocks 
use virtually no current. 

The total current used by all these 
units is much greater than the ca- 
pacity of the electrical system, of 
course, but those which cause heavy 
loads—starting and cigar lighting— 
are used only briefly and the others 
seldom all at the same time. .In other 
words, you can have many of the 
comforts of an electrically equipped 
home in your car these days without 
worrying too much about the ability 
of your battery to handle them. In 
this respect, as in many others, cars 
differ greatly from those of a few 
years ago. 


Progress and Size 


Sales and profit results for the first 
half of 1935 tend to dispel the idea 
that size alone is the major factor in 


making automobile companies suc- 
cessful. While two of the Big Three 
—General Motors and Chrysler— 
have been piling up impressive sales 
and earnings advances, the third of 
the automotive giants—Ford—sold 
about 14 per cent. fewer cars domes- 
tically than in the 1935 period. 

In the meantime, several important 
“independents” made major gains. 
For six months of 1936, as compared 
with six months of 1935, for example, 
Packard’s domestic sales were up 
about 125 per cent. ; Studebaker near- 
ly to 70 per cent.; Nash about 42 per 
cent. ; and Hudson nearly 40 per cent, 
—and earnings were strikingly im- 
proved in each case as well. Packard 
showed a 1936 six months’ profit of 
$3,520,128, as against $290,460 for 
the first half of 1935; Hudson made 
$2,144,805 against $560,977 for six 
months of 1935; Studebaker earned 
$1,004,829, and lost money in the 
first half of 1935; Nash made $425,- 
888, compared with a $962,216 loss. 

Among the other independents, Au- 
burn cut its first-half loss from last 
year, despite a decline in sales volume, 
while moderate sales advances have 
been recorded by Graham, Pierce- 
Arrow and Willys-Overland. Reor- 
ganization of the last-named com- 
pany apparently is well on its way to 
completion, and renewed vigor in its 
activities can reasonably be expected 
as a result. 

The 62 per cent. increase in Gen- 
eral Motors’ domestic car sales and 
its six-months’ earnings gain from 
approximately $83,730,000 to $140,- 
572,000 reflect, among other things, 
Chevrolet’s success in outstripping 
Ford; while Chrysler’s new earnings 
peak of $29,473,736 for the first half 
of 1936 symbolizes effectively the 
continued progress of the Plymouth- 
Dodge-DeSoto-Chrysler combination. 


Shippers Must Abide by Rates 


It seems that shippers as well as 
common-carrier truck operators will 
have to watch their step as applica- 
tion of the new Federal Motor Car- 
rier Act gets under way. 

The law requires common carriers 
engaged in interstate commerce to file 
their rates with the Interstate Com- 
merce Commission, and, once filed, 
these are the only rates the operator 
may legally charge.. Further, the 
National Industrial Traffic League 
points out, any deviation from that 
rate accepted by a shipper makes that 
shipper equally liable to penalties of 
$500 for the first offense and $2,000 
for each subsequent offense. 

That would seem to mean no more 
dickering for special-rate arrange- 
ments by individual shippers—with- 
out taking serious chances. 
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Airglide-Ride is made 
possible by: (1) longer, 
more flexible springs with 
action synchronized front 
and rear, plus the Level- 
ator which prevents side- 
sway on turns;(2) moving 
engine forward to distrib- 
ute weight evenly to all 
fourwheels;(3)lowerfloors 
permit use of Chair-Height 
Seats; (4) cradling pas- 
sengers between the axles. 


IG MONEY-SAVING | 


LESS TO OWN? 


says Harry W. McGarr, Evanston, Ill. 


ND G. W. RITNOUR, Silver Springs, 
Maryland, says: ““Dodge gives me 
all the expensive-car features I want. 
It’s costing only a few dollars more 
to pay for—and here’s the gratifying 
part about that — the gas and oil savings 
I’m experiencing will more than balance 
the difference in payments. So, it seems 
to me rather foolish to buy some small 
car instead of a Dodge.” 


Thank you, Mr. Ritnour! And thank 
you, Mr. McGarr! You are only two of 
the many owners all over America who 
feel the same way about the big, new, 

Money-Saving Dodge! 
These owners report 
Dodge gives them 18 
to 24 miles per gallon 
of gas...saves up 
to 20% on oil... 
Saves many more 
dollars each year 
on upkeep—and 
that, because of 
all these savings, 
Dodge actually 


Money-Saving Dodge Touring Sedan (with built-in trunk) $760° 


costs them less to own than small, 
lowest-priced, competitive cars! 


Record-smashing economy of opera- 
tion is but one of the advantages of 
the 1936 Dodge “‘Beauty Winner!”... 
Think of its many other extra-value, 
expensive-car features!... Redistribution 
of car weight evenly to all wheels— 
synchronized spring action—the Level- 
ator, which eliminates sidesway on 
turns...Result: You get a “ foot-sure” 
feeling of security on all types of roads 
..-And don’t forget the indispensable 
safeguards of Dodge genuine hydraulic 
brakes and safety-steel body! 


Inspect this big, roomy, luxurious 
Dodge today! Drive it! Ask for the free 
economy test...see right before your 
own eyes how Dodge saves on gasoline! 
See for yourself why more people buy 
Dodge cars than any other make except- 
ing the three lowest-priced cars! 


DODGE 


Division of Chrysler Corporation 


Priced from $640 to $995. *List 
prices at factory, Detroit, subject 
to change without notice. Special 
equipment extra. 

Easy terms gladly arranged to 
fit your budget, at low cost, 
through Commercial Credit 
Company. 
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